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Building contract figures indicat2 a possible high 
record for last month, ensuring heavy support for busi- 
To the contrary, curtailment of iron making by 
steel companies, with scrap steel at the bottom, points 
to narrowed production and much business hesitation. 
Commodity prices are steady. 

















HE business situation 

\ naturally reflects but 
—T little change in a week 

like that just passed, 
which has included the 
Fourth of July holi- 
day. The interesting 
points in this week’s 
record are features of 
June activities which are not with- 
out significance for the next few 
months. On the activity side (though 
the completed figures have not been 
given out) the June building con- 
tracts apparently point to a record 
or nearly record figure. The F. W. 
Dodge Corporation’s figures for the 
last five business days in June 
showed an average value of con- 
tracts at the very high figure of 
$31 millions, a rate which has been 
surpassed only once in the last 
fifteen months. The figures in hand, 
though there is an increasing ele- 
ment of public works and engineer- 
ing works included in the total, are 
quite sufficient to refute assertions 
that building in general is “showing 
a marked decline.” There has been 
some recession in building permits 
during the past two months, but the 
precise figures of actual contracts 
awarded show that the permit fig- 
ures, while they may indicate a trend, 
are not a sufficient reliance as to 
what is actually happening. Aside 
from public works, much of the pres- 
ent activity in building is specula- 
tive to the extent that it is made 
practicable by easy money—and this 
applies in some degree to a good 
many new engineering works. It is 
almost a commonplace among sea- 
soned administrators of public utili- 

















ties that the time of danger in ex 
panding facilities is the time of ready 
money easily borrowed. However, 
the building record is a powerful 
influence on the side of continued 
activity. 

The main significance of the 
rather marked drop in the rate of 
pig iron production in June is not so 
much the absolute amount of the 
change as the fact that it occurred 
mainly in steel plants. The net loss 
of thirteen in operating furnaces in 
cluded eleven belonging to steel com 
panies, of which six were owned by 
the Steel Corporation. Arithmetically, 
the drop is slightly less than 6 per 
cent. on the May rate, and this is 
somewhat less than the expected 
seasonal change. The importance of 
the fact that the decrease took place 
almost wholly in steel company 
plants points to the expectation of 
the steel companies that steel pro- 
duction is facing a period of rather 
low levels for some months to come. 
It is a costly operation to put a pig 
iron furnace in blast, and this cost 
is not incurred through the blow- 
ing out of a furnace if there seems 
to be good prospect of working off 
the product of continued operation 
This interpretation of the meaning 
of the pig iron decrease 
by the very low .prices for steel 


is supported 


scrap, which The Iron Age describe 
as “scraping the bottom.” In othe: 
words the outlook for the steel 


trade at the ‘moment does not en 
courage the companies to prepare for 
any immediate increase of produc 
tion. The industry seems to be 
somewhat puzzled by the rather low 
volume of (Continued on Next Page) 
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orders; while some relief is expected 
from orders for rails and freight cars, 
the expectations of the industry itself 
appear to be very modest. 

Steel sluggishness almost of course re- 
flects hesitation on the part of general 
business. There are no clearly visible 
new features as to the general outlook 
(aside from those just mentioned). Some 
ehanges are probably taking place of 
which our statistical returns do not give 
us any adequate trace. For example, the 
recently published returns by the Bureau 
of Labor Statistics showing a greater de- 
crease within a year in the number of 
factory employes than in the amount of 
factory payrolls point possibly to some 
slightly increased degree of unemploy- 
ment; but more notably to the increas- 
ing measure in which machines are being 
applied in manufacturing processes in 
place of hand labor. This is one aspect 
of the increasingly intense competition 
within our manufacturing area to which 
this article has often alluded. Production 
per workman appears to be more or less 
steadily increasing, and in many direc- 
tions it is probable that the unit cost of 
production is decreasing. 

An interesting example of the inces- 
sant movement of industry along this 
path is a description in The Iron Age of 
a new process for the centrifugal casting 
of billets for steel bars and rails which 
will (according to expectations) lessen 
by something like $5 a ton the cost of 
steel supplied to rolling mills. If this 
process should prove entirely success- 
ful it would be a thoroughly typical ex- 
ample of the way in which our modern 
industry is changing. It would increase 
capital investments in one direction— 
that of the erection of the new equip- 
ment; and simultaneously it would anti- 
quate and write off a large amount of 
capital now invested in the processes 
which it displaces. This kind of shifting 
is going on all through the manufacturing 
industry, and while it involves lowered 
cost and possibly increased profits to 
many manufacturers, it merely increases 
the burdens of many others. Coupled 
with the more competent marketing sys- 
terns now available to the men who know 
how to use them, these two changes 
stand for changes in manufacturing 
profits, and for the considerable degree 
of uncertainty as to what manufacturers 
will most sharply feel the declines. 

As to other domestic portents of busi- 
ness, it may be noted that the commodity 
-price level as shown by The Annalist In- 
dex advanced this week a minute meas- 
ure of 0.1 of | per cent. to 141.7—essen- 
tially no change of consequence in the 


average from that of the preceding four 
weeks. Taking the last several months 
together, probably the most significant 
thing in the price averages of the eight 
separate groups has been the generally 
declining tendency of all but the farm 
products, food products and textile 
groups. The difficulty of foreseeing the 
effects of scientific developments in in- 
dustry was brought strongly to the 
writer’s attention two days ago when he 
glanced over an article in the North 
American Review, of early 1918, on “The 
Coming Famine in Copper.” With 
American copper companies just now re- 
stricting their output by some 20 per 
cent., this failure of a prophecy based 
on the assumed continuity of undevel- 
oped methods is rather interesting. 

With respect to the increased activity 
in cotton textiles, it is a not unimportant 
fact that most of this enlarged activity 
is in Southern mills. Some mills in 
New England are making passable prof- 
its, but the superfluity of plants and 
inept managers in that region continues 
to show itself in mill consolidations. By 
and large, the New England cotton in- 
dustry is telescoping itself into smaller 
proportions which may give the resulting 
plant a competitive chance to live. 

Meanwhile, stock market activity 
seems to have taken a new lease on life 
on the basis of continued abundance of 
money to carry on with, and an increase 
in total brokers’ loans which is compara- 
tively slight, yet evidently enough to 
have some psychological effects. The in- 
digestion of the new bond issue market 
has not yet been materially relieved. 
Possibly this indisposition has some re- 
lation to the recent development of short 
selling of bonds quite after the manner 
of the stock market. As a new feature, 
this development, which may allow the 
shrewd investor to buy bonds at a sub- 
stantial figure below that pegged by is- 
suing syndicates, may be considered not 
altogether to the interest of the investor 
in general. 

As was expected, nothing has come 
forth in the way of information from the 
conference of the central bank heads. 
Whether for the business world in gen- 
eral greater safety would lie in full 
knowledge of the truth is interesting 
matter for speculation. 

BENJAMIN BAKER. 





As Others See It 


Some Recession, and Bad Weather 


From the National City Bank 
of New York. 

HE business of the country at the 

turn of the half year is moving in 

good volume, though with indica- 
tions of unevenness here and there 
which reflect the presence of some re- 
tarding influences. While figures on 
electric power consumption and bank 
clearings indicate production and trade 
to be still running at record-breaking 


levels, the recent decline in steel activity 
to levels somewhat below those of a year 
ago and a moderate falling off in rail- 
way shipments of merchandise and less- 
than-car-lot freight give evidence of 
recessions in some quarters which are 
not altogether seasonal. On the other 
hand, account must be taken of the fact 
that business has a great deal to con- 
tend with in the form of fleods and 
unseasonable weather for trade, while 
unemployment resulting from the coal 
strike and the reduction of ‘activity in 
the automobile industry has doubtless 
been a handicap in the regions affected. 
These conditions, however, are not in 
themselves important enough to inter- 
fere with the usual expansion of trade 
in the Fall months, which we look for- 
ward to with confidence. * * * 

While developments such as growing 
competition in the motor field, the seri- 
ous overproduction in oil, indications 
of retrenchment in the motion picture 
industry, and increasing competition in 
numerous other lines that have been 
gcing ahead unusually fast are giving 
business men a good deal to think about, 
it is important to note that building 
is still holding at high levels, while cot- 
ton goods, rayon, hides and leather, and 
tires are enjoying improved prospects. 
Thus it is that despite readjustment in 
individual industries the general average 
of business is being sustained. 

Probably the greatest handicap that 
business has had to face has been the 
weather. Excessive rains and unseason- 
able temperatures have hurt retail trade 
and resulted in a backward season in 
agriculture. In the absence of any 
fundamental reason for an impairment 
of consumer purchasing power, the retail 
situation should clear up with good 
weather, but the damage to agriculture 
may be more lasting. While the outlook 
for the small grains and for cotton is 
good, the corn season is so delayed as to 
give cause for apprehension. A short 
corn crop, carrying in its train high feed 
and meat prices and general disorganiza- 
tion of agricultural economy throughout 
the corn belt, would be a serious blow to 
that section, which is only just beginning 
to recover from the effects of the short 
corn crop of 1924. 

THE TREND OF PRICES 

Reflecting the prospects for smaller 
crops, agricultural prices have shown 
important advances, thus narrowing the 
unfavorable spread which has existed 
between agricultural and non-agricul- 
tural commodities. While the results to 
the farmer are uncertain, by reason of 
the smaller yields, the movement is sig- 
nificant as perhaps reflecting the turn- 
ing point in agricultural prices. For the 
first time since 1924 agricultural com- 
modities have become an attractive spec- 
ulation for the rise, and to some extent 
at least the increases reflect a real gain 
in agricultural purchasing power. That 
the state of unbalance between agricul- 
ture and industry would sooner or later 
be rectified has been inevitable. Moved 
by the disparity of return, capital and 
labor that could be spared from the 
farms have been gradually turning away 
from agriculture and into industry, which 
means that fundamental factors have 
been slowly shaping themselves for an 
improvement in agriculture, quite apart 
from price changes in which the weather 
has been a factor. 

Largely because of the rise in farm 
products, which has offset declines in 
other commodities, the price indexes give 
evidence of a stability that is somewhat 
misleading. 
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FINANCIAL 
MARKETS 


OLLOWING the forecast made here 
last week the stock market has 
reversed the downward trend which 

characterized the final fortnight of June. 
The change was strikingly abrupt. The 
June decline had been a dull unin- 
teresting affair, accompanied by a con- 
tracting volume of trading. There 
seemed scarcely life enough for the most 
feeble rally. Last Friday, however, the 
market tone changed completely and 
throughout the week stocks were bid up 
in aggressive fashion on an expanding 
volume of trading. Practically every 
important stock on the list has shared in 
the advance, which has run from a few 
points in the less active issues to twelve 
in General Motors and twenty-two in 
Baldwin. 

It was these two stocks that 
recovery, Motors nearly equaling its 
high record of 205% and Ba!dwin estab 
lishing a new peak for all time at 229%. 
American .Can, Harvester, In 
Alcoho] and Chrysler have also given a 
good account of themselves. Among the 
rails there were likewise substantial 
gains. Reading advanced 8 points during 
the week, Atchison 5, Norfolk & W 
8 and Rock Island 6. The oils, Mack 
Trucks, Smelters and Baltimore & Ohio 
did not give a particularly good account 
of themselves on the rally. Steel has 
behaved reasonably well,- but has 
equaled in vigor its running-mat« 
eral Motors—a circumstance hardly 
prising in view of the present indifferent 
tone of the steel trade. Southern Pacific 
was bid up sharply in belated recognition 
of its excellent 1927 eirnings record. 

The power of the rally demonstrates 
that the market’s technical condition is 
still good. The bull manipulators allowed 
stocks to drift for a while and possibly 
sold a bit to encourage the development 
of a sharp interest. They have 
turned to active guidance of the market 
and we may expect vigorous bidding up 
of stocks for yet a little while to come. 

At the same time it is that 
tactical manouvres from now on will 
differ from those of the February- 
through-May period in that dist: 
will be their immediate objective. 
are now being marked up to sell 
the usual devices will be employed to 
lure in the public. On this theory a 
sharp advance of a week or ten days 
longer would be entirely reasonable. The 
culmination of such a rally, 
likely to be succeeded by 
about equal magnitude, on which real 
stocks will be sold. This in turn should 
be followed by another more or 
abrupt rally. In short, an area of 
oscillations is probably ahead, wher: 
there will be plenty of action, but 
where wide diversity of movements in 
individual issues will make trading an 
even more difficult problem than usual. 

Call money rates during the week ex- 
perienced the usual first of July 
sion, sinking from 5 per cent. at the first 
of the month to 4 per cent. on Thi 
Money was obtainable outside the ex- 
change at 3% per cent. Time m: 
still quoted at 4% to 4% per cent 
remained dull unti] Wednesilay 
demand picked up sharply 
the usual midyear reinvestment buying. 
Member banks in their statement as of 
June 29 report a rather substantial in- 
crease in commercial borrowings rhe 
brokers’ loans figures for July 6 show a 
moderate further increase. 

The foreign exchange markets 
very dull. About the only change 
occurred during the week was a 
advance in sterling and equally trifling 
recessions in the Italian and Spanish 
currencies. A. McB. 
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HE criticism of Messrs. 
Wissler and Comer, 
in THE ANNALIST of 
May 13, on my article 
of April 1, involves 
partly questions of 
definition and partly 
questions of statistics, 











; causation and _  pur- 
pose. I agree with them on what they 
call the “statistician’s dilemma.” The 


function of the statistician is to describe 
and reveal quantitative facts. He is not 
concerned with causal relationships. That 
"s left to the economist who makes use 
of these statistical facts in attempting 
to trace relationships of cause and effect. 

As to theories of cause and effect of 
sredit and prices, there are, as is well 
known, two schools of economists. The 
extreme “commodity” theorists find 
causation on the demand side of the 
equation, in an existing “volume of 
trade” which gives rise to the needs of 
business to finance the marketing of 
existing quantities of commodities at ex- 
isting prices. This demand for present 
buying power, they say, causes the banks 
to create an equivalent supply of de- 
mand deposits. But the extreme “quan- 
tity” theorists find causation on the sup- 
ply side of the equation, in an existing 
“volume of money.” This consists of the 
existing quantity of gold available, and 
of the existing quantity of bark notes 
or demand deposits “manufactured” by 
Governments or banks, independently of 
the volume of trade. 

I do not know that any economist 
would consent to be classified as an ad- 
herent of either of these extreme theories 
of cause and effect, although Wissler 
and Comer try to force me into the ex- 
treme quantity theory, while they appa- 
rently commit themselves to the extreme 
commodity theory. 


Causes Lie in Relations of Business Men 
With Bankers 


If we examine typical and actual credit 
transactions which constitute almost all 
of modern business, since very little gold 
or silver is used, we find that a credit 
transaction is really a single transaction 
with two sides, a commodity side facing 
toward future buying power to be derived 
from future commodity and money mar- 
kets, and a money side facing toward 
the present buying power to be furnished 
by banks at what they deem to be the 
present discounted value of those prom- 
ises to pay in the future. 

The bankers do not merely supply buy- 
ing power to meet existing needs of busi- 
ness on present commodity markets— 
they also participate with business men 
in determining how much shall be the 
future volume of trade in its two dimen- 
sions of future quantities to be produced 
and future prices to be paid on future 
commodity markets. These expectations 
thereupon become the demand of busi- 
ness men for the present buying power 
to be furnished by the banks. It is in 
these private negotiations and transac- 
tions of 30,000 bankers with millions of 
business men, encouraging or restraining 
the latter in their commodity transac- 
tions, that the theorist must seek his ex- 
planations of cause and effect. 

If, now, 10,000 banks, controlling two- 
thirds of the commercial credit, instead 
of freely competing with each other for 
business, learn how, or are led, to act 
together at the same time and in the 
same direction in all parts of the country 
in their billions of credit transactions, 
encouraging or restraining those millions 
of business men, then the bankers’ par- 
ticipation in the present and expected 


Reserve Bank Control of the General Price Level: 


A Rejoinder 


By JOHN R. COMMONS 


University of Wisconsin 


commodity markets becomes more pro- 
nounced. 


Concerted Action of Banks the Central 
Idea 


Messrs. Wissler and Comer overlook 
entirely my central idea—this concerted 
action of 10,000 member banks, guided by 
twelve reserve banks and supervised by 
one Federal Reserve Board. My article 
was designed to show how this concerted 
action, as learned by experience, has de- 
veloped into an effective system. It is 
a system analogous to what is known in 
labor circles as “collective bargaining.” 
Its essential feature in this case, is indi- 
vidual bargaining by member banks with 
business customers, but under collective 
working rules enforced upon all the mem- 
bers, which place minimum and maxi- 
mum limits on their individual bargain- 
ing. These I described briefly in my 
article. Had I attempted to cover the 
ground more fully, I should have recited 
the following instruments of concerted 
action. 


Instruments of Concerted Bank Action 
1. Practical monopolistic control of th 
monetary supply of gold, owing to the 


impoverishment of Europe and the need 
of paying to America nearly $1,000,000 
000 annually in gold or equivalent, as i 
terest and amortization of public and pri 
vate debts. Hence increasing powe1 
control over the value 
by changes in world price levels 

so that 
mber bank 


f gold mea 


2. Impounding this gold 
not be used directly by me 
their individual gold reserves, but ca 
come effective only in the form of | 
eral Reserve notes, gold certificat« 
member bank credit reserves. In the 
of these, by concerted action, the R 
serve banks can and do take the 
ative as occasion requires. Thi 
distinction between a 
standard and a free gold standard 


managed 


3. Publicity and moral suasior 
form of published forecasts of financi 
authorities and private 
with bankers as to the prospects of mar 
kets and business. If these forecasts of 
prices and quantities are optimistic, a 


conve! 


Bank of France Policy and 
Some Consequences of It 


From the National City Bank of New York 


HE operations of the 
Bank of France in 
gold and foreign ex- 
change have been the 
chief subject of in- 
terest in the world 
money markets for 
several months. Pri- 
marily these opera- 
tions have not been upon the bank’s 
initiative, but in response to conditions 
with which it has been obliged to deal. 
During the period of alarm over the 
finances of France which preceded the 
formation of the present Ministry nearly 
a year ago, capital was transferred out 
of France in important sums, the de- 
clining value of the franc in the ex- 
changes being a sign of the movement. 
Under the administration of M. Poincaré 
as Premier and Minister of Finance con- 
fidence has been restored and the move- 
ment of capital has been reversed. Not 
only have the French people brought 
home capital which they had been hold- 
ing abroad, but foreigners have been 
sending capital into France, attracted by 
high rates of interest and the low prices 
of French securities. This inward move- 
ment of capital, accomplished by convert- 
ing foreign currencies into the franc cur- 
rency, naturally caused a rise in the 
value of the franc, and by December last 
it had recovered all of the decline suf- 
fered in 1926. 


The inward movement was continuing, 
and at this point the authorities had to 
decide whether they would allow the rise 
to continue under the free play of de- 
mand and supply in the exchange mar- 
ket, regardless of the effects upon prices 
and business, or attempt stabilization. 
The decline and recovery of 1926 had 
been so rapid that wages and prices 
within the country had not felt the full 
effects of the fuctuations, but there was 
evident danger that a further rise would 








disturb prices generally, with seriot 
fects upon industry and trade 


Revalorizatien or Stabilization 


A division of opinion existed 
parently still exists as to how 
Government should attempt to go 

ing the currency of the country 

its pre-war gold value. Apparently there 
is a strong sentiment against definitely) 
accepting any degree of depreciation a 
permanent. Baron Edouard D. Roth 
schild, a Regent of the Bank of France 
and Chairman of the Nord 
the annual meeting of the 
pany expressed himself as believing that 
revalorization f 


ail 

tallway, z 
latter com 
£ 


should go further The 


wide distribution of the Governmen 
debt among all classes is favorable 
this view, although expert opinion gen 
erally holds that restoration to the f 
mer gold value is impracticable 

definite stabilization is desirable The 


present Government has not s¢ 
clear as yet to take a final position o1 
this question, but last December decided 
that the advance had gone far enough 
for the immediate time, 


en 1ts Way 


and that a pe 


of stable exchanges was advisable to er 
able both the Government and the bu 
ness community to take account 


where they stood. Announcement was 
made that the exchanges 
porarily stabilized at the rates then pre 
vailing, to-wit: about 124 franc 
pound sterling or a little more thar 
to the dollar. 

This policy has been maintained 
as confidence in the position of the G 
ernment has grown stronger the policy 
has been interpreted as meaning that 
permanent stabilization will be eventu 
ally effected either at the present valua 
tion of the franc or a higher one. It is 
believed that this conclusion has tended 
to encourage operations looking to a rise, 


would be 


Continued on page 64 


1919, or if they are utterances of cau- 
as in 1923, they have a distinct in- 
uence on 


the business demand for 

redit. The Federal Reserve bankers do 
engage in published forecasts, since 
1anges in their rediscount rates and 


pen market operations, where they take 

initiative, speak more loudly than 
yrds. But they are continually in con- 
with member bankers and busi- 
ness men, who are, of course, eager to 
cnow what they think and are going 


ao. 


ference 


These conferences, negotiations, pub- 
city, encouragement and restraint, can- 
be charted in a diagram, nor reduced 
the statistical correlations of cause and 
ffect demanded by Wissler and Comer, 
yet they are in fact the actual process 
which 10,000 member banks act in 
neert in their dealings with millions of 


business men. If it were an acknowl- 
edged public policy of the Reserve Sys- 
tem to maintain a stable wholesale price 
svel, then its own publicity, and its rea- 


published at the time when action is 
taken, would be its most powerful in- 
trument, for these would affect directly 
he forecasts and the demands of busi- 

s for bank credit. 

1. By choosing between the issue of 
Federal Reserve notes, as in 1919, and 
the issue of gold certificates, as more re- 
cently, the Federal Reserve System has 
the choice between an issue of currency 
that requires only 40 per cent. gold re- 
erve and an issue that requires 100 per 
cent. gold reserve. The former is a 
greater power of inflation and deflation 
than the iatter, while the latter suggests 
caution by making the impounded gold 
reserve seem smaller. 


». Open market operations. Messrs. 
Wissler and Comer do not seem to gather 
the distinction between a private bank’s 
nvestment in securities, when commer- 
cial loans are not in demand, and the 
Federal Reserve Banks’ investment in 
ecurities when member banks are not re- 

counting. The purchase or sale of the 
latter augments or diminishes member 
bank reserves by augmenting or dimin- 

hing the Reserve bank’s indebtedness 
» member banks. The former does not 
iffect member bank reserves—it merely 
hifts balances. The Reserve banks have 
earned to buy or sell securities regard- 
ess of the demands of business or their 
own profits, but the member banks shift 
between investments and commercial 
loans according to the demands of busi- 
ness. This failure to distinguish between 
a member bank and the Reserve banks 
is a system is, however, excusable, for 
the distinction was not learned by the 
bankers themselves until the experience 

1922-23, as I showed. Governor Ben- 
jamin Strong of the Federal Reserve 
Bank of New York and Chairman of the 
Open Market Investments Committee, 
described, in 1926, this experience in full, 
and the resulting policy of preparing the 
market, by open market operations, for 
the changes in the rediscount rates. His 
testimony is found in the hearings on 
Congressman Strong’s Stabilization bill, 
before the House Committee on Banking 
and Currency, April 8 to 13, 1926. 


6. Rediscount rates. In 1919-20 the in- 
flation of prices occurred largely through 
ssue of Federal Reserve notes because of 
low discount rates too long maintained. 
After 1921 the relatively minor inflations 
and deflations were promoted or checked 
by open-market operations and _ by 
changes in the rediscount rates. 


7. Gold imports. By means of the fore- 
going instruments of control the system 
has operated against gold imports to pre- 
vent inflation, as in 1923; and with gold 
imports to produce inflation, as in 1924. 


8. Foreign borrowings. These took 
the two forms of unfunded debts in 1919- 
20, when the Reserve system cooperated 
to produce inflation by maintaining low 
rates of rediscount; and the funded debts 
of 1921 to date, with which the system 
cooperated, by open market purchases 
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and by reducing the rediscount rates, to 
produce the inflation of 1924. But the 
system operated to prevent inflation in 
1923 by open market sales and raising 
the rediscount rates. 

9. Commodity prices and _ security 
prices. Apparently the first effects of 
open market and rediscount operations 
appear upon the stock markets and af- 
terward upon the wholesale commodity 
markets, and still later upon the retail 
and labor markets. This is undoubtedly 
a matter to be considered in any program 
of stabilization of the general level of 
prices. 

10. Timeliness. The essence of admin- 
istrative ability is to do the right thing 
at the right time, the right place and in 
the right amount. Sometimes the system 
works with forces which they cannot con- 
trol, sometimes against forces which they 
cannot control. This is a matter of ex- 
perience and administrative ability. No 
theorist can advise them what to do in 
the hourly emergencies that arise. He 
can only admire the high banking ability 
which has learned by experience rather 
than theory how to work with or against 
the complex forces of demand and supply 
in the administration of their collective 
control. 


Purpose and the Definition of Words 


Other considerations respecting cause 
and effect might be mentioned. But I 
will say something about purpose and 
the definition of words. I use the terms 
“inflation and deflation of prices” with- 
out any theory whatever of causation. 
The terms indicate merely a statistical 
description of rise and fall of the general 
price level, in contrast to the description 
of a stable price level. Inflation, defla- 
tion and stability of the average price 
level are my statistical statements of 
fact, to be afterward explained by in- 
vestigation of all the accompanying facts 
that may possibly enter into their causa- 
tion. 

These statistical statements them- 
selves, however, may be open to criticism, 
for they are constructed, not by blind 
statisticians but by economists for a 
purpose, and this purpose includes theo- 
ries of cause and effect. For this reason 
I indicated in my article a criticism of 
various index numbers of prices used 
by statisticians, which, according to my 








theories of purpose, do not represent the 
relative importance of several factors. 

I would exclude wages, retail prices, 
rents, stocks, bonds, &c., and would em- 
ploy solely wholesale prices of freely 
producible commodities, because they are 
fairly responsive to the operations of the 
banking system, and because the stabili- 
zation of wholesale prices, for reasons 
given, seems to me to be important for 
the public purposes of justice between 
creditor and debtor, stability of employ- 
ment, the burden of taxes, &c. Carrying 
out this idea of public purpose, I sug- 
gested a system of “weighting” on the 
basis of proportions of population en- 
gaged in production of these commodities. 

I believe this is what all statisticians 
do, for economic facts do not lie around 
exposed, like layers of rocks—they are 
first selected and then weighted accord- 
ing to the purpose which the statistician 
or economist has in view. 


“Inflation” and “Fiat” 


It has been shown, however, that there 
is a remarkable agreement among dif- 
ferent compilations of index numbers of 
wholesale prices, and I used the compila- 
tion of the United States Bureau of 
Labor as representative of them all. 
Assuming that the bureau index number 
is typical, my terms “inflation,” “defla- 
tion” and “stability” of prices are merely 
descriptive of a series of related facts, 
stripped as nearly as possible from pur- 
pose or causation. When Messrs. Wissler 
and Comer distinguish “true inflation” 
and “fiat” they are injecting a meaning 
of causation and purpose into the word 
“inflation” which I thought I had 
avoided. I distinguish between the fact 
of inflation or deflation and the causes 
of inflation or deflation. 

In fact, what they call “fiat” is evi- 
dently one of the items I had in mind 
when I described the legal and economic 
collective power of the Federal Reserve 
System. Only I would have to call “de- 
flation” also a “fiat,” as well as “infla- 
tion,” in so far as I traced the rise or fall, 








or the prevention of rise or prevention 
of fall, of prices in general to the col- 
lective action of -10,000 member banks, 
the twelve Reserve Banks and the Federal 
Reserve Board acting under the authori- 
zation of Congress, for Congress means 
law and “fiat” means law. It is gen- 
erally agreed, I believe, that the System 
has greatly “moderated” the extreme 
fluctuation of prices since 1921. If so, 
then its action was “fiat,” that is, law 
and administration, according to my un- 
derstanding of Wissler and Comer, both 
when it stopped the inflation in the be- 
ginning of 1923 and when it augmented 
the inflation in 1924. 


Some Comment on “Fiat” 


Apparently their word “fiat,” however, 
is limited to mean the use by the Federal 
Reserve System of the legal power 
granted by Congress in order to raise 
prices excessively, for their two illustra- 
tions of “fiat” are instances of what the 
system actually did in 1919 and what it 
might now do with its enormous im- 
pounded gold reserve. 

They say it was “true inflation,” or 
fiat, when the Reserve System forced 
Government securities “sans goods” into 
the investing public’s hands, afterward 
“dramatically deflated in 1921.” By the 
same method, they say, a similar infla- 
tion “may conceivably” be precipitated 
again, leading, of course, to later dis- 
astrous deflation. 

The other possible “inflation” or 
“fiat” which they mention is similar, 
for it is the “release of gold as the com- 
modity base of a Federal Reserve note 
currency which so soon as its commodity 
content is depreciated by its supply out- 
stripping goods becomes to that extent 
fiat.” This statement, as I understand 
it, means that with an existing gold 
reserve of about 80 per cent. against 
Federal Reserve notes the system could 
greatly increase the issue of Federal Re- 
serve notes, as it did in 1919-20, thus 
bringing the gold reserve down to the 
legal minimum, 40 per cent. This would 


be “true inflation” and “fiat,” they say, 
because the value of the “commodity 
content” of gold would be depreciated if 
the notes payable in gold on demand out- 
stripped the production of zoods. 
Must “Fiat” Mean Concerted Action? 
I wonder why it should be called “fiat” 
when inflation is brought about by con- 
certed action of 10,000 member banks 
united in the Federal Reserve System, 
as they say it was in 1919-20; and should 
not be called “fiat” if it were brought 
about by free competitive action of the 
same 10,000 banks acting each on its 
own initiative. If there were now no 
Federal Rese:'ve System, and if all of the 
great quantity of gold coming into this 
country could be freely used by individual! 
banks competing with other for 
business, by reducing interest rates and 
imcreasing credits to customers, is it not 
reasonably certain that these banks, act- 
ing competitively, would cause an infla- 
tion of prices quite similar to that caused 
by the concerted but misdirected action 
of 1919-20? What is produced by con- 
certed action Messrs. Wissler and Comer 
would call “fiat.” What is produced by 
individual action they would call the 
“natural law of supply and demand.” 
All of this goes to show that they 
agree with me on the facts of the enor- 
mous legal and economic power of the 
Federal Reserve System over the general 
price level. The only essential difference 
between us is in the meanings of words. 
By mere definition they exclude the infla- 
tion of 1919-20 as not banking, but “fiat.” 
And they exclude, as fiat also, any col- 
lective action by which either the expan- 
sion of note issues, or presumably the 
expansion of member bank reserves by 
open market purchases, would “outstrip 
the supply of goods.” They thus prac- 
tically reduce all the concerted action 
whereon I based my article and wherein, 
as is well known, the Reserve System 
takes the initiative, to the one word 
“fiat.” What I call concerted action they 
call fiat. 


each 


Immigration of Farmers Canada’s Urgent Need 


By EMIL LENGYEL 


ANADA has a popula- 
tion of about ten mil- 
lions, and in the opin- 
ion of those responsi- 
ble for her immigra- 
tion policy she could 
support at present 

z close to a hundred 
LN \ eet iJ million persons. The 

furtherance of immigration has thus be- 

come a nation-wide concern in which, 
besides the Government agencies, a large 
number of private organizations are 

_ taking an active part. 

In the execution of its program of im- 
migration the Canadian Government pur- 
sues a two-fold purpose. On the one 
hand, it endeavors to keep Canada Brit- 
ish; and on the other, it has set out to 
populate primarily the agricultural dis- 
tricts. These aims are in harmony with 
the political and economic credo of the 
country. Canada is bilingual and, of- 
ficially at least, the equality of the two 
dominant races, English and French, is 
an accomplished fact. In reality, the 
English-speaking population long ago 
acquired a dominating influence which it 
now seeks to place on a more solid nu- 
merical basis by increasing the propor- 
tion of Canadians of British origin. 

Canada’s greatest industry is agricul- 
ture. A new country with immense 
tracts of arable land, it has to pass 





through the agricultural stage of civili- 
zation, just the same as, not so long 


ago, it had to pass through the more 
primitive stages of hunting and fishing. 
The United States, which is rapidly be- 
coming a pre-eminently industrial com- 
monwealth had gone through the same 
experience. History does not tolerate 
any gaps in continuity. Hence, in spite 
of the fact that we are living now in an 
industrial era, Canada’s agriculturizing 
has to be accomplished before she can 
develop her industrial faculties. .This ex- 
plains the determination of the Canadian 
Government to lay the main emphasis on 
the immigration of farmers and farm 
help. 


Supply of Farming Immigrants Scanty 


The main difficulty is now that Canada 
is out of step with the evolution of the 
world. Through the gradual industriali- 
zation of the Western world the value of 
agricultural experience is continually de- 
creasing, a fact which involves the dry- 
ing up of that type of immigration in 
which Canada is mainly interested. To- 
ward the middle of the last century 
when the United States was populating 
her agricultural districts, the homes of 
the “Nordics,” the British Isles, the 
Scandinavian countries and Germany, 
were predominantly inhabited by farm- 
ers, who supplied the great reserve army 
which in such an amazingly short time 
transformed the Middle Western States 





into prosperous communities. These 
countries no longer have their former 
almost inexhaustible supply of farm la- 
bor. 

The Dominion of Canada has no quota 
law, prescribing how many members of 
any one nationality may enter the coun- 
try. The details of the execution of the 
general guiding principles is left to the 
discretion of the authorities. The Gov- 
ernment has representatives all over the 
British Isles and in the important ports 
of Continental Europe, upon whom rests 
the final decision as to the eligibility of 
the applicants. In addition, the Govern- 
ment entered into an agreement with the 
two great railway systems, the Canadian 
National and the Canadian Pacific Rail- 
ways, for a cooperative effort to secure 
the greatest number of agricultural 
workers and farmers from Central 
Europe. The representatives of the rail- 
ways, with headquarters in the key cities 
of the Continent, are authorized to issue 
Certificates of Occupation which are as 
good as visas, and which, at the same 
time, serve as guarantees of employ- 
ment on Western farms. 


British Farm Immigration Not Very 
Successful 


British agriculturists may go to Can- 
ada under a special agreement, known 
as the British Empire Settlement Scheme. 





Under this agreement the British and 
Canadian Governments undertake to co- 
operate in the settlement of 3,C00 British 
families in all the Provinces of Canada 
within a period of three years. The Ca- 
nadian Government ‘supplies the land un- 
der purchase arrangements with the im- 
migrants, and the British Government 
makes advances for farm stock and 
equipment. The task of finding suitable 
farms and undertaking the settlement 
and surervision falls upon the Depart- 
ment of Immigration and Colonization 
and on the Land Settlement Office. In 
order to give the newcomers some ex- 
perience before taking over the farms 
on their own account, arrangements were 
made for their placement at farm work. 

Recently an agreement was made be- 
tween the British Secretary of State for 
Dominion Affairs and the Government 
of the Dominion of Canada for the trans- 
portation at greatly reduced rates of 
families, farm and household workers 
from the United Kingdom to Canada. 
Household workers pay as little as £3 
for the ocean trip and overland transpor- 
tation. The children of agricultural 
workers are transported free up to their 
seventeenth birthday. 

Although the British Empire Settle- 
ment has been working quite satisfac- 
torily, the more sanguine expectations 
have not materialized. A great number 
of the empire settlers, unable to cope 
with their tasks as pioneers, have drifted 
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into the towns or have crossed over to 
the United States. 


British Immigrants in a Minority 


On the other hand, races that are not 
classified as “desirable” have lately 
shown a tendency to outnumber the Brit- 
ish immigrants. Official statistics for 
he fiscal year 1925-1926 show that 
gainst 37,569 immigrants from the Brit- 
ish Isles there were 39,717 immigrants 
from other countries. A similar compar- 
ison for the fiscal year ending March 31, 
1927, reveal an even greater discrepancy, 
the number of immigrants from the Brit- 
ish Isles up to Feb. 28 being 44,872, 
against 59,851 from other countries. The 
latter includes a large number of immi- 
grants from Eastern Europe. 

The adjoining table tells the story of 
Canadian immigration. It shows that 
immigration into Canada reached its peak 
in 1913, when 402,432 persons were ad- 
mitted to the Dominion. This was due to 
the insupportable economic conditions in 
Continental Europe, ushering in the great 
international conflict. There was a 
slump to 384,878 in the following year, 
owing to the outbreak of the war. The 
monthly figures up to August show, how- 
ever, that had. it not been for the war, 
the record of the previous year would 
have been surpassed. Immigration to 
Canada was within narrow bounds till 
1920, in which year the one hundred thou- 
sand mark was again exceeded. In the 














IMMIGRATION INTO CANADA. 
From From From 
British United Other 
Isles. States. Countries. Total. 
Fiseal year ended March 31, 1908... 120,182 58,312 83,975 262,469 
> - ‘i ‘ss 1909... 52,901 59,832 34,175 146,908 
sp 3 fe = 1910... 59,790 103,798 45,206 208,794 
<3 Sa “6 6 1911... 123,013 121,451 66,620 311,084 
” = . se . 1912... 138,121 133,710 82,406 354,237 
- = = . 1913... 150,542 139,009 112,881 402,432 
” #6 = od 1914... 142,622 107,530 134,726 384,878 
a er “ e 1915... 43,276 59,779 41,734 144,789 
- * om 1916... 8,664 36,937 2,936 48,757 
™ - ri ee 8,282 61,389 5,703 75,374 
= “ se a 1918... 3,178 71,314 4,582 70,074 
= 3 - - 1919... 9,914 40,715 7,073 27,702 
- ” 6 " 1920... 59,603 49,656 8,077 117,336 
” ~ “e 9 1921... 74,262 48,059 26,156 148,477 
si ; 3 1922... 39,020 29,345 21,634 89,999 
7 = . ” 1923... 34,508 22,007 16,372 72,887 
= = - a2 1924... 72,919 20,521 55,120 148,560 
ft‘ * _ ‘ 1925... 53,178 15,818 42,366 111,362 
ae “ sg ’ 1926... 37,569 18,778 39,717 96,064 
Fiscal year ended Feb. 28, 1927... 44,872 18,997 59,851 123,720 
years of the great collapse of some of not attract a more abundant supply 
the European currencies, 1922, 1923, and farmer families? 
again in 1926, there was a slump. One of the reasons, no doubt, is United 
It may seem remarkable that, the tre- States, whose popularity with the pro 
mendous pressure of European immigra- spective immigrants of the countries 
tion notwithstanding, Canada has not yet hardest hit by the quota law has in 


regained her popularity with prospective 
settlers. In the opinion of the immigra- 
tion authorities of the United States, had 
it not been for the so-called quota law 
America would have been swamped in a 
few years with Europe’s surplus popu- 
lation. How is it, then, that Canada can- 


creased in the same proportion as the 


likelihood of their admission has de- 
creased. Moreover, the wealth of the 
United States, exaggerated almost into 
mythical fable, has been instrumental 
in eclipsing the fame of other countrigs 

Before the war, also, there was a vast 


area of free land in Canada offered to 
every prospective settler. The proverbial 
motto of “160 Acres Free” proved a great 
incentive in those days. Free land is at 
not only limited in extent but 
difficult of access. For an acre 
of fairly good land one has to pay now 
at least $8 to $10. 

Another cause of the great influx of 
immigrants before the war was the at- 
traction of railway construction work. 
Transportation to Canada was cheap, too, 
about one-third of what it is today. 


present 


mostly 


Finally, since the war the emergence 
of the new machine civilization has been 
an important factor, even in the coun- 
which are generally regarded as 
poverty-stricken, in stifling the spirit of 
pioneering by eliminating the necessity of 
performing the roughest work without 
the aid of tools. Recent experience has 
taught the Canadian authorities that it 
is the most unsophisticated immigrants, 
ised to primitive life, such as the Poles 
and Ukrainians, that are the best pio- 
neers on the Western farm [ands. 


tries 


rhe upshot of the argument is that, 
evidently, Canada has come somewhat 
late on the agricultural immigration mar- 
ket of the world. Farms no longer fas- 
cinate the immigrants who, in accordance 
with the changed economic position of 
the world, are largely seeking employ- 
ment in factories. Yet, Canada cann»* 
get away from the necessity of building 
up her farm industry first. 


‘The Normal Mortality of Business — 


BUSINESS failure may 
be called a business 
death. A_ study of 
business deaths should 
be of some concern to 
the commercial and fi- 
nancial world. Efforts 
to reduce those deaths 
presuppose a knowl- 
edge of their character, and the success 
of such efforts cannot be judged unless 
there is a correct measure of the death 
rate to serve as a point of departure for 
the judgment. 

Personal deaths have long been a sub- 
ject of study. We know about how many 
persons of a given population will die in 
any given period of time. There is known 
to be a normal mortality of the popula- 
tion. Life insurance is based upon such 
knowledge. In some periods actual mor- 
tality will exceed the normal, as in the 
case of an epidemic; in some periods it 
will be less than the normal, as in the 
case of a population swept clean of its 
weaker members by a preceding epi- 
demic; but taking all such periods one 
with another the normal mortality pre- 
vails. Our periods of business depres- 
sion bring epidemics of business deaths. 

The normal mortality of a population 
may be different at different periods of 
time. Every advance of medical science, 
every extension of public appreciation of 
the principles of hygiene reduces that 
mortality, but in any period there is still 
a normal mortality for that period. Ad- 
vances in the science of the conduct of 
business should be expected to reduce the 
death rate of business. 

For separate groups of a population, 
whether they differ in age, in sex, in 
race, or in some other characteristic, 
there are, of course, different normal 
mortalities, but there is also at the same 
time the normal mortality of the total 
!population, of all the groups taken to- 
gether. There are undoubtedly different 
degrees of mortality in different kinds of 
business, and possibily for business of 
different geographic locations the mor- 

\tality varies. {Is there a normal mor- 
tality of business? 








By C. H. ELDEN Jr. 
Yale University 
The present article is merely a first, ures, of course, do not give an absolutely 
approach to the problem, It makes no complete picture; not every instance of 


attempt to evolve such conclusions as 
those found in the life tables of actuarial 
science. It does not consider individual 
kinds or groups of businesses, or busi- 
nesses in individual geographic locations. 
It concerns itself simply with a total pop- 
ulation, the commercial. business of the 


Chart 1. Number and Aggregate 


business death gets into the figures; 

is at times hard to draw the line between 
failure and acute embarrassment; the 
scope of the collected figures has prob 
ably varied to some extent. The figures 
are, however, sufficiently complete to 
give-a very close approximation to the 


Liabilities of Commercial Failures in 


the United States, 1893-1926 


70 
60 


50 


40 


= = oy) 
So) oo o 


NUMBER - - THOUSAND 
os) 


9 
8 
7 
6 = 
1893 ‘95 ‘97 ‘99 190! ‘03 ‘05 ‘OT OS 


Source of Data: 


United States as a whole, excluding bank- 
ing and railroad transportation, for 
which the problems of business health 
and business death are not the same as 
in the rest of the commercial system. 
The primary facts used are the num- 
ber and liabilities of commercial failures 
in the United States as compiled and pub- 
lished by Dun’s Review. Prior to 1893 
some, but not all, banking failures are 
included in the figures. To keep the ma- 
terial. comparable over the whole period 
considered, therefore, that period cannot 
extend back of 1893. The published fig- 
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bun’s Review. 


real facts, and in their movements 
and down there is a real measure of the 
actual relative changes in business mor 
tality. 

The liabilities of failures are used as 
well as the number of failures because 
of course, not all failures are of equal 

“ commercial significance. A failure for 
$100,000 is of more concern to the busi 
ness world, is a considerably more sig- 
nificant business death, than is a failure 
for $1,000. Both related forms of meas 
urement must be used. It is immate- 
rial that in the figures of aggregate lia- 


up 


bilities there is what has been called dou- 
ble counting. It is true that the liabili- 
ties of one firm are the assets of other 
firms, and that if the one firm defaults 
on its liabilities some of the others may 
have to default on theirs as a direct re- 
sult. The important fact, however, is 
the total measure of business deaths in 
terms of value, whether those deaths oc- 
cur independently or in an epidemic, and 
the total of defaulted liabilities is that 
measure. 

An examination of Chart I will reveal 
the chief characteristics of business fail- 
ures in the United States since 1893. 
There is the general increase in the total 
of failures over the period, the recurrent 
swings of more and less failures at dif- 
ferent times within the period, the par- 
ticularly great decrease of failures from 
1916 to 1919, and the correspondingly 
great increase in 1920 and 1921. When 
the figures are taken by quarters, in- 
stead of annually as in the chart, there 
is also seen to be a concentration of fail- 
ures in the first and fourth quarters of 
each year, with relatively less in the sec- 
ond and third quarters. It will be no- 
ticed also that the general increase over 
the whole period is at a more rapid rate 
when measured in terms of the liabilities 
of failures than when in terms of the 
number of failures. 

These absolute measures of failures do 
not show business mortality any more 
than the simple number of deaths in a 
constantly changing population shows the 
mortality of the population. The -abso- 
lute measures must be referred to a 
proper base and expressed as rates. Just 
as there are more deaths in the United 
States now than there were around 1900, 
because the population now is greater, 
so should we expect a larger number of 
business failures now because the num- 
ber of concerns doing business is greater. 
Similarly we should expect a still greater 
increase in the liabilities of failures be- 
cause of the increase in the total value 
of business transacted not only with the 
increased physical volume of business but 
also with the higher level of prices. Only 
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when the absolute meaures have been re- 
duced to ratios of a significant base will 
there be any indication of the real mor- 
tality. 

In the case of the number of failures, 
the conversion to ratios of the number 
of firms and individuals in business has 
been carried through by Dun’s Review. 
The results are given in Chart II. It ap- 
pears immediately that there is no ten- 
dency for the general ratio of firms fail- 
ing to firms in business either to in- 
crease or decrease. The period of war- 
activity has abnormally low ratios, of 
course, but the ratios for the years since 
the readjustment from the abnormal pe- 
riod are back on the same level as that 
of the ratios for the twenty-odd years 
preceding the war. The tendency for a 
normal mortality to exist and to remain 
unchanged in the period since 1893 is 
is clear. 

The figures for the exact number of 
firms and individuals in business are too 
much subject to error and the number of 
items in this series of ratios is too small 
to permit with more than a moderate de- 
gree of assurance the statement of a nor- 
mal ratio. As they stand, however, the 
ratios tend to indicate a normal mortality 
in a year of somewhat less than, but very 
close to, 100 firms for every 10,000 in 
business, an annual mortality of 1 per 
cent. That is the level to which the mor- 
tality rate most consistently tends to re- 
vert after periods of either higher or 
lower rates. This tendency is revealed 
more specifically in Table I, where the 
ratios for the whole period are classified 
by size. Ratios from 90 to 100 are seen 
to be most frequently occurring or most 
typical. The normal mortality of 1 per 
cent. is a reasonable estimate. 


TABLE I. 

Ratios of number of commercial fail- 
ures to 10,000 firms and individuals in 
business, United States, 1893-1926, clas- 
sified by size and ratio. 

(Source: Dun’s Review) 
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In the case of the liabilities of fail- 
ures, where the same constancy of nor- 
mal mortality appears, at least up to 
1915, that mortality can be more satis- 
factorily measured. It cannot, of course, 
be exactly measured even here, because 
there is no real measure of the total 


_ value of business transacted, and the 


total value of business is the base, or 
total population, to which the defaulted 
liabilities, or amount of business deaths, 
must be referred in order to secure the 
ratios of mortality. 

The amount of bank clearings, omitting 
the clearings of New York City, which 
are more closely tied up within the move- 
ments of speculation in the securities 
markets, has for a considerable period 
been a very good measure of the total 
value of business transacted. The price 
factors affecting the total value of busi- 
ness, and consequently the total of busi- 
ness liabilities, whether defaulted or not, 
are exactly reflected in the figures for 
ban clearings. 

Bank clearings, however, have varied 
in the degree of their representation of 
the total volume of buciness. A knowl- 
edge of commercial conditions and an 
examination of the figures of bank clear- 
ings themselves show that before 1899 the 
practice of settlement by check was still 
in its introductory phase of development. 
By 1899 the practice was firmly estab- 
lished, and the proportion of total busi- 
ness represented in bank clearings may 





be considered practically constant from 
that time up to about 1915. Within that 
period the use of bank clearings as the 
base of the ratios will show quite exactly 
the relative variations in business mor- 
tality and will give a good approximation 
to the actual rate of mortality. The fact 
that all business is not registered in 
clearings is offset by the fact that the 
business of banking and of railroading 
is excluded from the figures of business 
deaths. 

With the operation of the Federal Re- 
serve system bank clearings have again 
become defective as a measure of busi- 


Chart II. 








on the basis of clearings are also carried 
through the period after 1919 merely to 
give certain checks on the significance 
of the debits-ratios and on the calculation 
of seasonal variation. In the determina- 
tion of normal mortality the two periods 
before and after 1919 have to be treated 
separately, since the figures for bank 
debits in the later period represent a 
more nearly complete measurement of 
the total value of business transacted 
than did the figures for bank clearings in 
the earlier. 

In order to have rnore items on which 
to base conclusions as to normal mor- 


Ratio of Number of Commercial Failures to 10,000 Firms and 


Individuals in Business, 1893-1926 
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ness, reflecting a smaller proportion of 
the total business transacted than for- 
merly. In 1921, too,a few centres ceased 
reporting bank clearings, so that the to- 
tal reported is even smaller since that 
date than it otherwise would be. Bank 
debits outside New York, for which the 
figures are available since 1919, have 
replaced bank clearings as the best mea- 
sure of business. 

The measurement of business mortality 
in terms of the liabilities of failures will 
have to start, then, with 1899. Up to 
1915, and as a matter of fact over the 
three succeeding years also (those years 
being highly abnormal anyhow as a re- 
sult of war-activity), the mortality rates 
are computed on the basis of outside bank 
clearings. From 1919 to the present time 
the rates are computed on the basis of 
outside bank debits. The computations 
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tality figures for liabilities of failures, 
outside clearings and outside debits are 
taken quarterly instead of annually, and 
quarterly ratios are computed. Asin the 
case of the ratios of the number of fail- 
ures to the number of firms in business, 
these ratios of the liabilities of failures 
to the value of business transacted show 
no general tendency either to increase or 
to decrease. Up to 1915, at least, the 
normal mortality, whatever it may be, 
has evidently been constant. Because of 
the break in comparable figures it can- 
not be determined whether since the re- 
adjustment from war-activity the general 
level of the mortality has been the same 
as in the period from 1899 to 1915. Al- 
lowance being made for the falling off of 
clearings as a measure of total business 
since 1915, the ratios consequently being 
magnified in size, the complete series of 





ratios on the basis of clearings from 1899 
to 1926 seems to give indication that the 
present lete] of mortality is somewhat 
below the pre-war level. This possible 
change of level is evident from Chart III, 
which shows all the ratios after the re- 


moval of seasonal variation. The sea- 
sonal variation, without any _ ten- 
dency to change over the period, is a mat- 


ter of a relatively high rate of mortality 
in the first quarter of the year with rela- 
tively lower mortality in the succeeding 
three quarters. 

Inasmuch as clearings and debits re 
flect accurately changes in the totalf 
value of business transacted, but give an 
absolute measure only of something less 
than the actual amount of that total 
value, the raties computed, while showing 
accurately the relative changes in mor- 
tality, would overstate to some extent 
the absolute amount of that mortality. 
This overstatement is modified, however, 
by the fact that the reported figures for 
the liabilities of failures are not them- 
selves a perfectly complete enumeration 
of the actual defaulted liabilities and do 
not include liabilities of banking and 
railroad failures. These facts must be 
remembered when it comes to the state- 
ment of a normal mortality of business. 

If the ratios of liabilities to clearings 
from 1899 to 1915, corrected for sea- 
sonal variation, are grouped according to 
size, they appear as in Table II. It is 
clear that these ratios tend to concen- 
trate in the size-group of $275 to $324 of 
defaulted liabilities per $100,000 of out- 
side clearings. Nearly one-third of all 
the sixty-eight ratios are in this one 
group, and another third are split up 
between the two groups adjacent. 

TABLE II. 

Ratios of aggregate liabilities of com- 
mercial failures to $100,000 of bank 
clearings outside New York, United 
States, 1899-1915, classified by size of 
ratio. 


(Source: Dun’s Review) 
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Continued on page 48 


Chart III. Ratio of Aggregate Liabilities of Commercial Failures to $100,000 of Bank Clearings, 1899-1926, 
and of Bank Debtis, 1919-1926, Outside New York, Quarterly 
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Specializing in public utility 
securities, the Utility Securities 
Company serves a consistently 
growing clientele. Companies 
we represent are now owned 
by 331,000 stockholders. 


A 
Story of 


W ell-Earned 
LEADERSHIP 


HE newly published 1927 Year Book of the Commonwealth 

Edison Company tells a story of well-earned leadership. To 

cite only a few highlights of the story — the Company pro- 

duced 3,482,632,000 kilowatt-hours of energy in 1926, an 
increase of 12.7 per cent over 1925. The increase of 391,208,000 
kilowatt-hours is about equal to the total annual requirements of a 
city like New Orleans. The Company 
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-—increased annual per capita consumption of electricity in Chicago to 1,029 
kilowatt-hours, believed to be highest per capita use in any large city in the world. 

—added 53,122 new customers to its lines, making a total of 864,488 being 
served on December 31, 1926. 

—began serving electrical suburban service of Illinois Central Railroad, 
Chicago’s first railroad electrification project, and also serving model street lighting 
system in State Street’ retail business district, which is now the most brilliantly 
illuminated thoroughfare in the world. 





















































The charts and statistical summaries of the Company’s development, con- 
tained in this attractive 32-page illustrated volume, make it of value to everyone 


All Chicago Offices of the Utility Securities 
interested in the investment aspects of the public utility industry. We shall be Peg wendy ye seeg Ca St 


glad to mail you a copy. 


UTILITY SECURITIES COMPANY 


230 South La Salle Street, CHICAGO 
Telephone WABash 9700 


St. Louis « Milwaukee + Louisville . Indianapolis 
Central States Securities Corporation, 111 Broadway, New York City 
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Continued from page 46 

When the ratios are classified in other 
groups of different spread differently lo- 
cated within the general range from $125 
to $624, the point of concentration is al- 
ways found to be in the same general lo- 
cation as in the classification presented 
in Table II, in the immediate neighbor- 
hood of $300 or slightly below. For a 
further check, a classification of the 112 
ratios of liabilities to clearings from 1899 
to 1926 again points to this same zone 
of concentration, although the ratios after 
1915 are not entirely comparable with 
those preceding. The enlarged classifi- 
cation points again to a lower level of 
mortality since post-war readjustment, 
for it reveals a piling up of ratios below 
the $300 line rather than above, as would 
have been expected if the normal mor 
tality had undergone no change and the 
later ratios had simply been magnified 
by the decline in clearings as a measure 
of business. 

Around $300, then, is the most fre- 
quently occurring or most typical ratio 
for the period up to the war. Calculation 
for the more exact location of this modal 


Europe 


OST interesting of the 
developments of the 
past seven days was 


the reaction in Great 
Britain to the Govern 
ment’s tentative pro- 
posal looking to re- 
form of the House of 
Lords. That reaction 
was emphatically unfavorable, not only 
as to Laborites and Liberals, but also as 
to that considerable progressive section 
of Conservatives which is represented in 





rate places it at $295. The conclusion 
follows that from 1899 to 1915 the nor- 
mal mortality of business was _ repre- 
sented by $295 out of every $100,000 of 
business registered by outside clearings, 
a mortality on this basis of approxi- 
mately three-tenths of 1 per cent, quar- 
terly or annually. 

On the new basis of outside debits as 
the measure of the total value of busi- 
ness transacted, the measure which is 
available back to 1919 and which must 
be used in the future in place of outside 
clearings, it is not yet possible to deter- 
mine the normal mortality. The period 
from 1919 to 1926 is too short to permit 
of direct conclusions as to the size of the 
typical or normal ratio. The ratios do 
show concentration within a_ specific 
zone of size, as is apparent in Table III. 
They are too few in number, however, 
and “he relative characteristics of the 
perioi| to which they refer are still too 
indeterminate to permit the use of this 
indicated concentration as a measure of 
typical or normal mortality for the period 
of which the present and immediate fu- 
ture are a part. Because of the indi- 
cated possibility of a shift in that mor- 





tality on the basis of clearings below 
what it was prior to 1915, it is impossible 
even to make any reasonable estimate 
of its size at present on the basis of 
debits. 

TABLE III. 


Ratios of aggregate liabilities of com- 
mercial failures to $100,000 of bank 
debits outside New York, United States, 
1919-1926, classified by size of ratio. 

(Source: Dun’s Review) 
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Only as data accumulate over the years 
of the immediate future will it be pos- 
sible to determine the current value-mor- 
tality and to settle the question, through 


the relationship between debits and ap 
proximately adjusted 
whether that mortality is less than it was 
before the war, before the Federal Re- 
serve system, and before the era of hand- 
to-mouth buying. 

In the meantime we know that the 
idea of a normal! mortality is applicable 
to business, that when business deaths 
are referred to a proper base the result- 
ing ratios show a clear tendency of con- 
centration at a specific level which i 
thus typical or normal; we know that 7 
all the commercial enterprises in the 
United States about 1 per cent. will nor- 
mally meet business death every year; 
we know that at least from 1899 to 1915 
for every hundred thousand dollars’ 
worth of business actually transacted 
something like $3 would have died and 
been buried with defaulted liabilities in 
the normal run of affairs 

In the meantime, too, we can proceed 
to a study of the variations of mortality 
from normal, and of their relations to 
changes in the volume of business and 
changes in the level of prices, and to a 
study of the specific normal mortalities 
of different kinds of groups of business. 


clearings, of 


From an American Point of View 


By HENRY W. BUNN 


Parliament by the group of so-called 
“Young Conservatives.” Moreover, the 
King, discreetly, delicately, but unmis- 
takably, permitted it to be known that 
he was “surprised;” in other words, dis- 
pleased. The plan has been generally 
interpreted as contemplating, under the 
camouflage of “reform,” considerable 
augmentation of the powers of the Up- 
per House, the rendering it an impreg- 
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nable Conservative barrier against rad- 
ical encroachment, the restoration to it 
of the powers of which it was deprived 
by the Act of 1911, and “then some.” 

My study of the fragmentary accounts 
of the plan vouchsafed us indicates the 
probability that the popular interpreta- 
tion is unfair; that the plan embodies a 
Jeavening liberal principle of sufficient 
potency; that, at the very least, it fur- 
nishes an excellent basis of discussion. 
But it is fatally (and properly) discom- 
mended by the Government’s proposal 
that the present Parliament enact it (as 
modified by Parliamentary discussion); 
not even hinting that they had enter- 
tained the idea (only, for reasons given, 
to reject it) that popular approval (as 
expressed through general elections) of 
constitutional changes so fundamental 
should be obtained prior to their enact- 
ment. 

Here we have Tory insolence and 
stupidity at their worst. One cannot but 
suspect that Mr. Baldwin was allowing 
his pestilent. extremists a long rope. 
Really impressed by the clamor of pro- 
test, these crepuscular gentlemen are 
now singing small, and the Government 
seem, in effect, to have withdrawn their 
plan. It is to be hoped, however, that 
the revived question will not down until 
the Upper House has been reformed into 
a really efficient Chamber. Best fore- 
stall a revolution, gentlemen! 

The German Government has at last 
consented that a committee of Allied 
experts shall verify the destruction of 
certain German fortifications over 
against the Polish frontier which that 
Government pledged itself to destroy.— 
Another absurd obstruction to the Mil- 
lennium removed. 

Some notice is taken below of the 
fourth congress of the International 
Chamber of Commerce which opened at 
Stockholm, June 27, and closed July 2. 

The bigwiggiest of financial bigwigs 
have been in conference in New York: 
namely, Governor Benjamin Strong of 
the New York Federal Reserve Bank; 
Sir Montagu Norman, Governor of the 
Bank of England; Charles Rist, Deputy 
Governor of the Bank of France, and 
Dr. Hjalmar Schacht, President of the 
German Reichsbank. Lady Rumor is 
highly excited upon the occasion, with 


better justification than usual. Inter- 
allied debts? Sale of German railway 
bonds toward reparations account? A 
European banking system after the 


model of our Federal Reserve system? 
Stabilization of the franc Removal of 
factors disturbing to maintenance of the 
British gold standard 
drums? 

What have they beer 
Be calm, dear lady; read 
In all probability the 
cussed in chief iliation of the 
money policies of London, New York, 
Paris, Berlin; as to discount rates, regu- 
lation of international gold 
and the like. 

Another conference s time in Ber- 
lin—between representatives of the Fed- 
eration of British Industries and the Na- 
tional Association of German Industries. 


German dol- 


talking about? 
“Micromegas.” 
gentlemen dis- 
reconc 


shipments 


THE INTERNATIONAL 
CHAMBER 


HE fourth congré« of the Inter 
national Chamber of Commerce 
opened at Stockholm on June 27, 

Sir Alan Anderson in the chair. Of the 
opening speeches reported, that of the 
eminent Professor Cassé 
the best. 
“The Geneva conference was of the 
unanimous opinion that it was impossible 
to go on building Chinese walls around 
every country and that the time had 
come for the business interests to say, 
Stop. They must do not only as to 
customs tariffs, but also as to all other 
forms of State subsidiaries. Of course, 


of Sweden was 
I quote: 


it is practically impossible to abolish the 
whole system at once. But if we can 
unite all countries on the principle that 


trade barriers must be done away with, 
starting first with the worst, then a new 
day will dawn. 

“The nations must first recognize eco- 
nomic maximum protection. Our Amer- 
ican friends say that protection should 
be limited to what is necessary to protect 
the standard of living and the standard 
of wages. On this the advocates of pro- 
tection and those of free trade can per- 
haps agree. Of course a formal inter- 
national agreement is impossible; it 
would be too meagre. What is wanted is 
a general understanding of what is fai 
in the way of international protection. 
Say, for instance, we allow 20 or 25 per 
cent. ad valorem tariffs for the pro- 
tection of living and wage standards. 
Surely all will agree that tariffs of 50 
or 100 per cent. are not only unfair to 
world interests but also uneconomic. If 
it costs more than 25 per cent. more to 
manufacture an article at home than 


Continued on Page 72 
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Outstanding Features in the Commodities 


Speculative Commodity Markets 


The Commodity Price Level 


A Review of the Week Ended Tuesday, July 5, 1927 
By D. W. ELLSWORTH 


HE commodity price 
level remains practi- 
cally unchanged from 


that of a week ago. 
The Annalist Weekly 
Index of Wholesale 
Commodity Prices for 
July 5 was 141.7, 
compared with 141.6 
on June 28 and 141.4 on June 21. Price 
movements were so narrow, indeed, that 
the slight rise shown by the combined 
index was due to an increase in the ordi- 
narily comparatively unimportant fuel 
“group, while each of the other main 
groups, except chemicals, food products 
and miscellaneous, was slightly lower. 








Farm Products 


The apparent anomoly of an increase 
in the combined average resulting from 
an increase in but one group, whereas 
all of the other groups except two de- 
clined, is explained by the fact that 
there was a sharp decline in potatoes, 
which are included in both the farm prod- 
ucts and the food products groups but 
are counted only once in the combined 
average. The decline in potatoes was 
the most important price movement In 
the farm products group, more than off- 
settine increases in steers, wheat and 
corn. The high potato prices of the last 
year have stimulated overplanting all 
over the country and the market is now 
suffering from oversupply. Spot wheat 
advanced to $1.59% on the 2d, or 
only slightly below the season’s maxi- 
mum, but declined on the 5th to $1.57%, 
which compares with $1.55%, the quo- 
tation for June 28. The market for 
steers continued strong throughout the 
week, with last Tuesday’s quotations on 
best heavies at a new high and abott 
$4 a hundred above last year’s prices. 
There was a better demand for best 
hogs, but the average of all grades was 
unchanged, with prices about $5 a hun- 
dred below those of a year ago. Corn 
advanced, reaching its best Tuesday quo- 
tation since the Summer of 1925. Oats 
and rye were lower. 


Textiles Easier 


In the food products group there were 
declines in butter and coffee as well as 
in potatoes, but these decreases were off- 
set by higher prices on dressed beef, 
flour, apples and pork ribs. 

The decline in the textile products 
group was due to lower silk quotations, 
which have pointed steadily downward 
since the middle of May. Cotton goods 
were slightly easier, but quotations were 
not changed enough to affect the group 
average. Cotton goods markets have 
been experiencing the usual holiday 

- quiet, and on account of the firmness 
of raw cotton the trade is apparently 
disposed to await the first report on 
cotton acreage, which will be published 
by the Government on the 9th. Con- 
siderable hesitancy is evident also in silk 
goods markets, and reports have it that 
competition from cotton goods and cot- 
ton and rayon mixtures on the lower 
price basis which the last cotton crop 
made possible is retarding sales of all- 
silk fabrics. Rayon imports in May, 
despite capacity operation of domestic 
mills, were the heaviest ever recorded, 
with Italy the principal source of the 
shipments and France next in poundage 
shipped. 


A seasonal rise in anthracite coal and 
higher tank wagon gasoline prices in 
some sections of the country were re- 
sponsible for the increase in the fuels 
group. Crude petroleum is unchanged 
despite the fact that each week brings 
a new record in output. Government 
statistics covering the month of May 
show that although foreign demand for 
petroleum products is less this year than 
last, domestic demand is running con- 
siderably greater. The indicated domes- 
tic demand for gasoline in the first five 
months of this year amounted to 719,000 


Wheat, Rubber, 


Sugar, 


Coffee and Cotton 


By CH. KITSON 


HE A T—Strong mar- 
kets are again pre- 
vailing in this com- 
modity in spite of a 
material improvement 
in weather conditions 
in Canada and in the 
Southern Hemisphere. 
The Northwestern 
Grain Dealers’ Association of Winnipeg 
estimates the area sown to wheat in the 
Prairie. Provinces at 19,889,000 acres, 
which is nearly 500,000 acres more than 
the earlier Manitoba Free Press esti- 
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6 8. Mis- All 
1.Farm 2. Food 3. Textile 4. 5. Building 7. Chem- cella- Com- 
1926. Products. Products. Products. Fuels. Metals. Materials. icals. neous. modities. 
GD osdeccocssse 160.9 185.4 125.5 164 135.2 125.3 5 
ME ohecdaan 137.0 160.5 151.3 181.6 126.5 165.0 135.8 124.1 149.6 
August ... 32.3 156.5 4 182.2 127.2 165.0 135.2 122.6 147.0 
September . 134.6 155.9 186.0 127.5 167.3 135.5 121.2 147.8 
October . ....133.8 154.2 149.6 193.8 127.5 166.9 135.8 121.7 147.4 
November .....132.5 155.8 146.2 207.5 127.0 166.4 136.4 118.8 148.1 
December ......132.4 157.6 143.0 188.6 126.5 163.7 135.8 117.7 145.8 
1927. 
January . 135.2 154.1 141.8 185.4 124.8 163.3 135.8 120.2 145.7 
February ...... 134.6 152.8 143.2 182.1 122.4 162.6 135.2 120.2 145.0 
eat cotadad ies 1519 143.1 170.2 122.7 162.1 134.9 121.7 143.4 
DT os aeedeaans 132.8 150.2 143.1 160.1 121.8 160.6 135.2 121.6 141.3 
EE sence meddeed 135.0 148.3 143.8 156.9 121.6 162.0 134.9 120.5 141.3 
June - 194.7 147.9 145.0 156.5 120.9 163.3 134.6 118.7 141.4 
1 
ee ‘Metdacuets 139.6 161.2 151.9 185.4 126.0 164.8 135.8 124.5 151.0 
19: 
May 3 134.5 149.5 143.2 157.1 120.6 160.5 135.1 120.3 141.2 
a” Divececccne 133.8 148.7 143.4 157.1 121.1 161.4 135.0 120.6 141.0 
Mle cescaden 134.4 147.7 143.1 156.8 121.2 161.0 134.9 120.4 140.9 
nt’ Giceckaset 135.6 147.5 144.3 156.8 120.9 163.5 134.9 120.6 141.5 
i SaRBeeS 136.5 147.9 145.0 156.8 121.0 163.7 134.8 120.4 142.1 
TUMO@ F....00%0- 134.4 148.3 145.0 156.6 121.3 163.7 134.7 120.4 141.4 
See: 134.2 146.7 144.9 156.8 120.9 163.5 134.6 118.7 141.1 
June 21 - 135.5 147.7 145.2 156.3 120.7 163.5 134.6 117.8 141.4 
GO Tk «cc cccue 14.8 149.0 +144.7 156.3 120.5 162.3 134.6 117-8 7141.6 
ee. -Wilcesncaat 134.6 149.0 144.6 156.7 120.4 162.1 134.6 117. 141.7 
tRevised 
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barrels per day, as against 647,000 bar- 
rels per day in the first five months of 
1926. This increased demand resulted 
in a reduction in gasoline stocks in May 
amounting to 3,750,000 barrels. 


Non-Ferrous Metals Lower 


The outstanding feature of the metal 
market was a sharp decline in tin fol- 
lowirfg a “collapse of the spot market 
in London,” and New York prices 
reached the lowest level of the year. 
Lead and zine~ also were lower. The 
American Smelting and Refining Com- 
pany made another reduction in its New 
York price, which is now the lowest for 
four years. Iron and steel were gener- 
ally unchanged. There was a sharp de- 
cline in pig iron production in June, but 
the decrease was no more than the nor- 
mal seasonal amount and The Annalist 
adjusted index works out at 105.0, com- 
pared with 104.9 for May. 

The decrease in the building mate- 
rials was caused by a further decline 
in brick prices, and in the miscellaneous 
group an increase in lubricating oil was 
offset by a small recession in spot rubber, 
so that the average for the group was 
unchanged. 


mate and compares with 21,678,000 acres 
last year. The Bank of Montreal reports 
almost ideal weather conditions in the 
Prairie Provinces and the late seeding of | 
wheat there has been practically offset 
by rapid growth over large areas. Good 
conditions are also reported throughout 
Ontario and in the Maritime Provinces. 
Steady showers have improved the crops 
in British Columbia, the Province of 
Quebec being practically the only spot 
where the growth is delayed by cool 


_weather. 


Conditions in the United States have 
also shown some improvement during the 
past week. Kansas is expected to pro- 
duce more than 125,000,000 bushels and 
the outlook for Nebraska has improved. 
The Spring wheat territory continues fa- 
vorable. Estimates of the Winter wheat 
crop average about 550,000,000 bush- 
els, which is 77,000,000 bushels less than 
last year, but the Spring wheat crop is 
placed at 260,000,000 bushels, which is 
55,000,000 bushels in excess of last year. 
The total of the two crops is thus esti- 
mated at 810,000,000 bushels, as against 
832,000,000 last year. Some, however, 
place the Winter wheat crop at 570,000,- 
000 bushels and the Spring crop at 280,- 


000,000 bushels, making a total of 850,- 
000,000 bushels, or 18,000,000 bushels in 
excess of last year. On the other hand, 
more conservative estimates place the 
Winter wheat crop at 545,000,000 bushels 
and the Spring crop at 235,000,000 bush- 
els, a total of 780,000,000 bushels, or 52,- 
000,000 bushels less than last year. It 
would thus seem that there is not to be 
any. important reduction in our wheat 
crop as compared with last year. 

Estimates of the Canadian crop, how- 
ever, are as low as 300,000,000 bushels, 
some placing it at 350,000,000 bushels, 
or about 50,000,000 to 100,000,000 bush- 
els less than last year. These -estimates 
can at this time be only mere guesses. 

Winter wheat harvesting is making ex- 
cellent progress under generally favor- 
able conditions. 

Range of Grain Future Prices. 
Chicage Prices 


WHEAT 
—July—— ——Sept —Dec. 
High. Ww. Hi h. Low. High. Low. 
June 27..1.4 1.40 61. 1.38% 
June /28..1.43% 1.4 , 1.428% 1 39% 
June 29..1.43 1. 1. 425% 1.40% 
June 30..1.46% 1.4 1.4 1 40% 
July 1..1.4 1.43% 1.44% 1 42% 1.47% 1. 45% 
July = 2.1. 1.444% 1.46 1.43% 1.49 1. 46% 
Wk’'s rg.1.46% 1.40 146 1.38% 1.49 1.45% 
July 4,.Holiday. 
July 5. 1.44% 1.45% 1.43% 1.48% 1.46% 
joy , ors 1.43% 1.44% 1.42% 1.47% 1.45% 
u 
close . 1.44% 1.43% 1.46% 
“Todt 1 1.2 of | 2. . 1.455% 
1 1.49% 1.24% 1.4 . 
on. kot. My 4 ia §. Jy.2. Jy.6. 
—, 
—Dec 
Hi a n Low. Hi > Low. High. Low. 
June 27..1. Loi J ; 
June 28..1.02 2 t 09% i 03% 
June 29..1.01 F 1.08 1.06 ve 
June 30..1. ] 1. 1.05% pod ee: 
July 1.1 ; 1.08% 1.03% 1.10 1.07% 
July 2.. 9444 1.06% 1.04 1.10% 1.07 
Wk’s rg.1.02 944% 1.09% 1.00 1.10% 1.07 
July $aieieg., 
uly * eh : 1.08 1.05% 1.12% 1.09%, 
say 3 97 -96% 1.06 1.04 hae Looe 
u 
ole : 954 1.05 1.10% 
Range for 
1 "1. - 7% 1, 7, we 1.1 1.07 
. Ap.16. Je in. 12. Jy.5. Jy.2. 
OATS 
: _ 
h. ri Hi * _— High. Low. 
June 27.. he we i ‘7%, 45% 
June 28.. .4 om 47 sve sd 
June 2... 47 4. 47% 
June 30.. .47 454 ist 47 ed 
July 1... 85 484 46% 51% 48% 
July 2... J 47% «(46% «(49% «(CD 
Wk’'s rg. .47% .45% .48% 45% .51% 48% 
quly : Holiday a 
uly : % 46% .4 49 
july 6 = 46% 464% ‘¢ ‘ef 
u 
close es 46% 48% 
- ow for ‘ 
1 y 
2 irs. Je. ite ts, $24 ive 
RYE. 
—July—— —Sept.——_ — 
High. Low. TZ Low. High ‘Law. 
June 27..1.1 1.1 1.0 1.00% 
June 28..1.14% 1.11% 1.03% 100% ... 0 11! 
June 29..1. 1.08% 1.03 1.00% ... ated 
June 30..1.11% 1.1 1.03 1.00 - Kad 
Jul 1..1.1154 1.09 1.02% 1 1.05% 1.04 
Ju 2..1.13% 1.10% 1.02% 1.01 Los? 1.04% 
Wk's rg.1.14% 1.08% 1.03% 1.00 1.05% 1.04 
By Bins 1005 90x 1.04 
uly 5.1. ‘ 1.02% 1.04% 1.03 
yoy $1.0 - 1.00% .99 1. 1.01% 
uly 
close .. ABS 4644, 483 
oe on’ age . ~ 
1.115 1.01% 
JotOmrss. My A. ite ds $0 Ys 


European conditions remain on the 
whole satisfactory. Rains in France and 
Italy, where they were badly needed, 
have improved the outlook there. The 
same is true of the Balkan States, and 
Hungary, as well as Yugoslavia, ex- 
pects a better wheat crop than last year. 
The condition of the wheat crops i 
Europe is generally above the average, 
except in Germany, where it is two to 
three weeks late. The European rye crop, 
however, is said to- be enjoying average 
growth conditions. The Russian crop sit- 
uation is being watched with special in- 
terest. The last Russian report, as of 
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June 25, states that there has been rain- 
fall in the Volga district, which has 
hitherto been threatened with drought. 
However, hailstorms in White Russia, 
excessive heat in’ South Russia and locust 


damage in the North Caucasus have re- 


cently somewhat impaired the better out- 
look in that country. The total grain 
acreage in Russia is estimated at 1.2 per 
cent. larger than last year, the increase 
being mostly in wheat. The general con- 
dition of her crop is reported to be 
slightly above last year. 

In the Southern Hemisphere conditions 
have somewhat improved. Australia has 
had some rainfall, which has relieved her 
drought, but Argentina is still complain- 
ing of lack of moisture, and seeding is 
delayed there. Conditions in India are 
said to be satisfactory. 

If conditions in Europe continue above 
those of last year it should not be diffi- 
cult for her to make up the deficiency 
of North America, which may be taken 
at 100,000,000 bushels or thereabout. The 
market, however, is more inclined toward 
the bullish side, largely because of the 
poor crop conditions in Argentina, the 
distrust of favorable European reports 
and on account of the prospects for a 
poor corn crop. There are also the usual 
reports of black rust which generally ap- 
pear about this time of year and which 
are usually exaggerated. 

Preliminary private estimates place 
this year’s corn crop at about 2,250,000,- 
000 bushels. Private estimates of the 
rye crop average at about 51,000,000 
bushels, or 11,000,000 bushels above that 
of last year. 


COTTON 


N spite of favorable weather condi- 
| tions the market has continued 

strong. Aside from considerable com- 
plaint of increased weevil activity in the 
Southeast and in the Mississippi Valley, 
as well as in parts of Arkansas and Okla- 
homa, conditions have been generally 
auspicious and the growth of the plant 
from fair to very good. Continued rains, 
however, have prevented needed cultiva- 
tion in the lower Mississippi Valley and 
from Alabama eastward. Some fresh in- 
undation has occurred in Louisiana, but 
conditions are good in Arkansas and 
plants are blooming freely in the Caro- 
linas. In Texas and Oklahoma the plants 
are fruiting fairly well. 

As usual, the most discussed cotton 
State is Texas. What the combination 
of a reduction in acreage, the drought in 
West Texas, only recently broken, the 
weevil infestation, which is considerably 
greater than normally, and the very 
small fertilization will mean in final out- 
put is a matter of conjecture only. How- 
ever, Texas is the lowest cost cotton pro- 








DIVIDEND 


WESTINGHOUSE ELECTRIC 


& MANUFACTURING COMPANY 

A Quarterly Dividend of 2% ($1.00 per share) 
on the PREFERRED STOCK of this Company 
will be paid July 15. 1927 

A Dividend of 2% ($1.00 per share) on the COM- 
SION STOCK of this Company for the quarter 
ending June 30, 1927, will be paid July 30, 1927 
Both Dividends are payable to Stockholders of 
record as of June 30, 1927 
H. F 
1927 








BAETZ, Treasurer 
New York, June 20, 


HUPP 
MOTOR CAR CORPORATION 


Mich. 


The Directors have declared a dividend of thirty- 
five cents (35c) per share (being at the rate of 
31.40 per year). on the Common Stock of the Cor- 
poration, payable August 1. 1927, to stockholders 
of record July 15, 1927. Checks will be mailed 


A. VON SCHLEGELL 








Detroit June 28, 1927. 


Treasurer 








MIAMI COPPER COMPANY 

61 Broadway, New York. 
July 1 

DIVIDEND NO. 60 

The Board of Directors of Miami Copper Com- 
pany have this day declared a dividend of thirty- 
seven and one-half cents (37%c) per share for the 
tuarter year ending June 30, 1927, on the capital 
viwck of the company, payable August 15, 1927, 
stockholders of record at the close of business 


1927 


August 1, 1927 The transfer books of the 
conm~weny will not close 
SAM A. LEWISOHN, Treasurer 





Se eS ND COLD. acc cesccctccescees 
OG Ue ee eee 


Cotton, middlin 


Wool, fine sta ft an SE Tt ee 


Steers, choice carcass (100 


Lard, prime Western (100 Ib.) 


Printcloth, 38%4- inch, 64x60, 5.35 
Cotton sheeting, brown, 


Worsted yarn, Bradford, 2-40s, hal 





SPOT PRICES OF IMPORTANT COMMODITIES 


ee Se, ee GO), nn oicrcecscenctdoeccswe 
Corn, No. 2 Se ee eee 


i i CD ns oi a dénts ee diteneé esos 
Beeves, heavy steers. Chicago (100 Ib.)...... 
Hogs, day’s eerie’) Chicago (100 Ib.)...... 


Wool, Ohio delaines, 47) Anew ee 


Sugar, granulated CMe dsd-tavcba patties ontaes 
Se, See DR, © CR e css ccccccccecestcseces 
Flour, ‘Minn. eer eee 
Cottonseed oil, imm. crude, 8. sat (100 Ib.).:- 
36-inch,” 56x60, 4,000 un- 
branded double cuts (yd.).................. tite i 
Cotton yarn, Southern two-ply wa rpe No. 20 (lb.) .30 @ .31 
blood weaving 


July. 5,’'27. June 29, ’27 July 6, '26 
tteeee * 57% $1.555% $1.60% 
coves 17 1.16% 87 
rsesen "56% 57% 473 
ended ae 1G 1.19% 1.06% 
neers .97 97 8614 
punt 14.35 14.25 10.60 
beans . 8.60 13.60 
aioe 1705 1705 1840 
Was Bue 45 1.05 @1.10 1.08 @1.12 
jones ae 45 444%@ .45 44 

.... 19.50 00 16.00 
as .12% 12% 19 
ia wate 33.00 33.00 41.00 
cease 21% 215 27 
RAGS 0620 0570 
éaneee 14 14% 19% 
ANG So 7.65 7.50 8.40 
baaden 13.30 13.30 16.07 
ganeche 8.00 8.00 16.00 
aided 07% @ .07% .07% 07 
tepsad 08% .08%@ .08% O8¥,@ Rix 

30 @ .31 











MED  GiGhit) date bbehs aserdbieecheasssaqddecesess - 1.7246@1.75 1.72%@1.75 1.77%@1.80 
Silk, crack double extra. 13-15 (Ib.).........-- -. 5.60 @5.70 5.60 @5.70 6.35 @6.40 
Rayon, domestic, 150 denier, A ceeaiiaes (Ib.) 1.50 1.50 1.65 | 
Coal, anthracite, stove, company (ton)............ 9.10 8.95 9.50 
oS.  pcaenapvey Coal Age Index of spot prices 

FE ere este CE eee nae 1.83 1.83 1.91 
Coke, Cenmnatiathie BREE GE 5 oho 8s0005<ass0. BOO 3.00 3.00 
Gasoline, at service stations, Oil, Paint and Drug 

Reporter average for 10 sections (gals.) 1927 1917 2412 
Petroleum, crude, at well, Oil, Paint and. ‘Drug 

Reporter average for 10 fields (bbl.).............. 1.422 1.422 2.119 | 
Pig iron, Iron Age composite (ton)............-..- 8.71 18.71 19.71 
Finished steel, Iron Age composite (100 lb.). 2.367 2.367 2.431 i 
Copper. electrolytic - POP EE A ee 12% 124 13% | 
Lead (Ib.) ...... isnodhwchwameattas nédeowes 0640 0825 | 

Ea err re rere mS ee err ee 66 61% i 
Zinc, eee Mh, LAME MIR. accccsorbeacnascee .0615 0620 0720 | 
Lumber, American Contractor composite (1,000 ft. 27. 65 27.65 27.85 | 
Brick, American Contractor composite (1,000). 5.23 15.39 15.83 | 
Structural steel, American Contractor AE, i 

SU nno.p.c'es 00.600 us 400 00540d sdb ethees eek aenences 1.80 1.80 1.90 
Cement, aaenctinds Senepasnee composite (bbl.). 2.34 2.34 2 38 
Leather, Union backs (Ib.)..........6ce ce eceeeeenes 45 45 41 
OY meager? Tange ees pe eerer 19% 19% 13 
Paper, newsprint, roll (100 1 Dee Re cane eae she shee 3.50 3.50 3.80 
Paper, wrapping, No. 1 Keaft ‘(100 Bi Asenardensve 375 6.75 7.75 i 
Rubber, Pl. ist latex crepe (Ib.).........+-.+e00-.- 35% 36% 

ducing State in the belt, and it may  tomary bullish, display, spinners, takings 
spring a surprise, as it has done many having aggregated last week 339,001 
times in the past. The probabilities are bales, as against 200,000 bales a year 
that because of the good crops in the ago. 


three preceding years this year’s crop 
will not be a bumper crop. In round fig- 
ures, few people expect the State of 
Texas to produce more than 5,000,000 
bales, and if Texas produces only 5,000,- 
000 bales the total crop should not be 
more than 15,000,000 bales. Very few 
private estimates place it even as high 
as that. One Southwestern cotton firm 
places the condition of the crop at 71.3 
per cent., which indicates a yield of 149.4 
pounds per acre; and with an estimated 
acreage of 43,000,000 acres, 11.7 per 
cent. below last year, this would indicate 
a crop of only about 13,000,000 bales. 
Range of Cotton Future Prices. 


— — —Oct.— —Dec.— 
High. + High. Low. High. Low. 
June 27. .16. 16.46 16.89 16.81 17.14 17.05 
June 28..16.81 16.40 17.14 16.80 17.38 17.05 
June 29..16.83 16.69 17.15 16.97 17.37 17.19 
June 30..16.82 16.65 17.12 16.93 17.30 17.14 
July 1..16.85 16.74 17.12 17.02 17.32 17.22 
July 2..16.92 16.87 17.18 17.11 17.37 17.32 
Wk's rge.16.92 16.40 17.18 16.80 17.38 17.05 
July 4..Holidey. 
July 5..16.90 16.79 17.10 17.02 17.29 17.21 
July 6..16.91 16.74 17.18 16.97 17.38 17.17 
u 
close 16.89 17.10@17.12 17.32@17.33 
—Jan.—— -——-Mar.—— 
High. Low. High. Low. 
er 17.19 17.10 17.35 17.29 
. "> See 17.43 17.12 17.60 17.32 
SS Saas ..17.40 17.23 17.55 17.40 
SS eS 17.34 17.18 17.54 17.37 
[gt SSeS 17.38 17.29 17.54 17.46 
SEY i cavarndeseneed 17.43 17.37 17.05 17.53 
Week’s range 17.43 17.10 17.60 17.29 
BS, “lies vscaes ....Holiday. 
(. ae eeveee A235 17.27 17.51 17.45 
uly ; Ries soccccoccRte ase tean BA 
uly 
close ....... . 17.37@17.38 17.55 


The feature of the market in the past 
week was the issuance and the stopping 
of the first of July notices, which were 
estimated at 170,000 bales out of a total 
contract stock here of 200,000 bales. 

Advices from Liverpool reported good 
absorption of tendered cotton by trade 
interests, revealing a much stronger 
technical position both there and here 
than was generally believed to be the 
case. Reports from Cairo to the effect 
that the boll weevil there is the worst in 
ten years, with the growers appealing to 
the Government for aid in exterminating 
the pest, has been another source of 
strength in the market. 

Better textile conditions are reported 
in England, particularly as regards de- 
mand from India, and prospects in New 
England are rather cheerful, something 
which has not been witnessed in many 
years. 

Weekly statistics continue their cus- 


It is now more or less definitely cer 
tain that domestic consumption wil! ex 
ceed 7,000,000 bales, exclusive of 
ters, and exports will exceed 11,000,00( 
bales, leaving a carry-over practically the 
same as that of last year, which, if the 
crop turns out to be less than 15,000,000 
bales, would suggest a rapid re-establish 
ment of a normal statistical position and 
fair prices for the staple. 


RUBBER 


HIGHLY erratic market, governed 

by a situation which few 

understand fully, calls for little 
comment. There has been slightly bette: 
support in near-by positions, 
perhaps a larger trade interest than has 
been seen in some time. 


peopie 


revealing 


Range rs — Future Prices. 
Se pt 4jct 
High: _ High. Low 











June 27..36.50 36.10 36.70 

June 28 80 35.50 36.00 

June 29..35.70 35.60 35.80 : 
June 30..34.40 35.40 35.60 35.70 35.3 
July 1..35.30 35.30 35.40 35.60 35.40 
July 2..Exch. closed 

Whk’s rge.36.50 35.30 36.70 35.20 36.80 35.30 
July 4..Holiday. 

July 5..34.80 34.60 35.10 4 
July 6..34.80 34.60 34.80 4.60 
July 6 

close 

June 27 

June 28.. 

June 29. 

June 30.. 

; = = 

July 2..Ex 

Wk's rge €.37.20 35.40 36.59 35.70 37.50 8 
July 4 a an 

July 5. .35.50 35.60 35 
July 6. .35.40 34 rit 35.10 35.00 35.60 35.2 
July 6 

close 34.80 35.00 35.20 


SUGAR 


reached b 


EW lows were again reached by 
this commodity in spite of the 


widely expected improvement from 


seasonal and other causes. The lowe: 
prices can be explained partly by the 
disappointing reports from Cuba and 
also by the slight improvement i: 


weather conditions there. However, as 
far as Cuba is concerned, it is generally 
believed that drought conditions still pre 
vail over a large part of the country, and 
the new Cuban crop, even without re- 
striction, could not be much above the 
one just harvested. 


The market, however, seems to pay 


attention to the above fact, but 
gives rather a great deal of weight to 
the increased beet sugar acreage in Eu- 
rope, which is placed by the most recent 
Licht estimate at 2,482,000 hectares. 
This is 62,000 above his end of May es- 
timate and 310,000 above last year 
Weather conditions in Europe are re- 
ported to be mostly favorable, except in 
where continued drought is 
checking development of the beet 


ittie 


Germany, 


Range of Sugar me Prices 


. ae ept ng c 
m7 “4 w. High. Low. Hig Low. 
June 27.. 2.73 2.70 2.85 2.81 2.90 
June 28.. 2.73 2.69 2.82 2.79 2 o1 2.88 
June 29.. 2.71 2.68 2.79 2.75 2 87 2.84 
June 30.. 2.69 2.62 2.76 2.70 2.84 2.78 
July 1.28 29) 2.0 2:@ 2.77 2 
Wk’'s rge. 2.73 2.56 2.85 2.65 2.94 2.73 
July 4 Hacey 
July 5.. 2.61 56 -69 2.66 2.78 2.75 
July 6.. 2.59 2.71 2.68 2.8% 2.77 
July 6 
close 2.59 2.71 2.80 
—Jan.—- ——Mar May- 

High. Low. High. Low. High. Low. 
June 27.. 2.88 2.84 2.77 2.75 2.85 2.82 
June 28.. 2.85 2.83 2.77 2.74 2.85 2 
June 29.. 2.83 2.80 2.77 2.72 2.84 2.81 
June 30.. 2.81 2.76 2.74 2.71 2.81 2.7 
July 1.. 2.7% 2.71 2.70 2.66 2.77 - 74 
Wk's rge. 2.88 2.71 2.77 2.66 2.85 74 
July 4..Holiday. 
July 5.. 2.76 2.73 2.69 2.67 2.76 2.74 
July 6.. 2.73 2.71 2.68 2.66 2.77 2.74 
July 6 

close 2.73 2.68 2.76 


COFFEE 


UITE a firm market has been main- 

tained in this commodity notwith- 

standing the general bearish feel- 
ing, generated by the high estimate of 
the present Brazilian crop. 

The Rio Brokers’ Association estimates 
he Rio crop, exportable through Rio, at 
»,500,000 bags. The Defense Committee 
places the exportable Santos crop at 15,- 
274,000 bags, and allowing 2,000,000 bags 


for export through Victoria and other 
ports, there is a total of nearly 23,000,- 
000 bags. This refers only to “export- 
able” coffee. 
Range of Coffee Future Prices. 
—July—— ——Sept. Dec 
High. w. High. Low. High. Low. 
une 27..12.60 12.48 12.02 11.90 11.65 11.60 
June 28..12.49 12.45 11.87 11.85 11.58 11.50 
June 29..12.44 12.42 11.88 11.82 11.48 11.48 
June 30..12.43 12.36 11.87 11.83 11.50 11.46 
July 1..12.52 12.42 11.98 11.86 11.66 11.58 
Wk’s rge.12.60 12.36 12.02 11.82 11.66 11.46 
July 4.. Holiday. 
July 5..12.65 12.59 12.11 11.95 11.75 11.58 
July 6..12.60 12.57 12.04 12.01 11.69 11.64 
July } 
close 12.60 12.04 11.69 
——Mar. May— 
High. Low. High. Low. 
June 27 11.52 11.51 11.36 11.30 
June 28 es 11.40 11.40 11.25 11.20 
June 29 eee 11.37 11.30 11.17 11.15 
June 30. Ke eas -.11.36 11.32 11.17 11.12 
July 1 ove Se 2206 2 te 
Week’s range.. 11.52 11.30 11.36 11.12 
July 4 Holiday. 
July 5. -11.60 11.43 11.43 11.25 
July 6 11.54 11.48 11.33 11.30 
July 6 
lose ee 11.544 11.36 
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of Prices 


Favorableand unfavorable 
factors are stated and 
analyzed. Proper invest 
ment policy is outlined 
Specific securities that 
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This data and other sig 
nificant facts on thecurrent 
market in our latest report 
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News of Domestic Securities 


ARNINGS—Tota! net 
operating income for 
May, 1927, of the 


first seventy - three 
railroads to submit 
statements for the 
period was $79,754, 
000 as compared with 
$81,251,000 in the 
same month last year, or a decrease of 
1.8 per cent. The April total for the 
same carriers was $69,401,000. Gross 
income of the seventy-three roads in 
May, 1927, amounted to $482,665,000 as 
against $482,696,000 in May, 1926, and 
the gross in April of this year reached 
$461,595,000. 

Based on the reports of the carriers 
already submitted the May net operating 
income indicates a total for all Class | 
railroads of $86,200,000, which compares 
with an actual figure in May, 1926, of 
$88,120,501. The result for May, 1927, 
would represent the May proportion of 
an annual return of 5.06 per cent. on a 
rate-making valuation of $21,050,000,000 
as of Jan. 1, 1927, which compares with 
the May, 1926, proportion of a return of 
5.72 per cent. on the rate-making valua 
tion for Jan. 1, 1926, of $20,570,000,000. 
The April aggregate net income repre- 
sented a return of 5.13 per cent. on the 
former valuation. 

Although the total of May net incomes 
of railroads which have thus far reported 
shows a decline from the same month 
last year of 1.8 per cent. and the gross 
returns reveal a fractional percentage of 
loss, it is contended that the turning 
point in the carriers’ 1927 earnings has 
arrived. The loss in gross last month 
has been definitély ascribed to a lessened 
demand for coal and to a drop in the 
volume of grain shipments in the West. 
But the reports of improvement in the 
crop situation in the West, together with 
the probable increase in coal demand dur- 
ing the next three or four months, were 
taken to confirm the belief that the rail- 
roads are facing the second half of the 
year with the odds more on their side 
than has been the rule since the first of 
1927. It was pointed out that the West- 
ern and Northwestern roads_ usually 
accomplish their best results during the 
second six months of the year. This fact 
and prospects of business which should 
result from rehabilitation of the flood 
areas give a cheerful tone to predictions 
of earnings for the second half of the 
year. 






American Car and Foundry 


The annual report of the American 
Car and Foundry Company for the year 
ended on April 30. 1927, shows that net 
earnings available for dividends were 
$4,593,377, against $6,102,898 in the pre 
vious fiscal year. This is equivalent 
after preferred dividends to $4.15 a share 
earned on the common stock, against 
$6.57 in the previous year. - The deficit 
after dividends was $1,293,377, against 
a surplus of $402,898 after dividends in 
the previous year. The consolidated sur- 
plus at April 30 stood at $40,138,673. 

President W. H. Woodin in his report 
to stockholders said that, although the 
net earnings of the company and its 
wholly owned subsidiaries fell short of 
the amount necessary for the payment of 
a $6 dividend on the common shares, the 
directors felt that they might properly 
draw upon the surplus for the differ- 


ence. The $10,800,000 reserve for divi- 
dends on the common stock remains 
intact. 


“Purchases by the railroads of new 
freight car equipment during the year 
have been in disappointingly small vol- 
ume,” Mr. Woodin said. “Naturally this 
inactivity in buying brought with it a 
competition even more keen than usual 
among car-building concerns bidding for 
the business offered—with the result 
that the profit margin, none too broad 
at the best, was still further narrowed. 

“Fortunately the company, through 
the use of its facilities in the manufac- 
ture and sale of miscellaneous products 
and the returns produced by the invest- 
ment of capital, has been able to show 
earnings in excess of what would have 
been possible had its activities been con- 
fined entirely to supplying the demands 
-of the roads for new equipment.” 

Mr. Woodin views the many prospec- 
tive railroad mergers as one major cause 





(1) Years ended April 30, 1927 and 1926 
(2) Three months ended May 31 
(3) Twenty-five weeks to June 18 





1926 Corporate Net Earnings 


Per Share 
1926. 1925 1926. 1925. On 
American Car and Foundry Co. (1).. $4,593,377 $6,102,888 $4.15 $6.67 Common 
Chesebrough Mfg. Co . : 967,189 1,003,033 8.06 8.36 
Cleveland, Cincinnati, Chicago & 
St. Louis 11,395,284 11,407,525 23.17 23.19 Common 
Pittsburgh & Lake Erie 7,838,642 7,369,603 10.89 10.24 Common 


First Quarter Net Earnings 


1927. 1926 On 
American Railway Express..... $549,247 $544,321 $1.58 $1.57 Common 
Chandler-Cleveland Motors (2) 576,919 81 .. Common 
, 5 § 396 2.70 CLA 
Continental Baking Corp. (3) 3,376,152 2,780,970 ; ll z cl B 
Munsingwear, Inc 300,711 299,140 1.50 1.49 


Per Share 
1927. 1926 








for the inactivity in buying of equip- 
ment, while the financial condition of 
the roads generally is such as to make it 
possible for them to supply their needs. 


American Railway Express 

The American Railway Express Com- 
pany reports a net income of $549,247 for 
the first quarter of 1927 after expenses, 
taxes and other charges, equivalent to 
$1.58 a share earned on 346,320 out- 
standing shares of common stock, as 
compared with $544,321, or $1.57 a share, 
earned in the first quarter of 1926. The 
net income for March was $196,840 after 
the same charges, against $201,002 in 
March, 1926. 


Bowery and East River Gains 


The Bowery and East River National 
Bank of New York gained $30,000,000 in 
total assets, or more than 37 per cent., 
in the last six months, according to the 
statement of condition made public July 
i. The bank’s resources aggregate $108,- 
696,127, compared with $79,145,011 at the 
end of 1926. Deposits are reported as 
$93,858,179, against $67,238,269 on Dec. 
31 last, while capital, surplus and undi- 
vided profits and reserve have been in- 
creased from $6.574.545 to $6,978,168. 

The recent decision of the directors to 
increase the capital by $4,500,000 through 
the sale to stockholders of 10,000 shares 
at $450 a share will be voted on by 
stockholaers on July 26. Of the pro- 
ceeds from the sale it is proposed to 
credit $1,000,000 to the capital account 
and $3,500,000 to surplus and undivided 
profits, making the latter $11,478,168. 


Chandler Income 

The Chandler-Cleveland Motors Cor- 
poration reports a net income of $576,919 
for the three months ended on May 31, 
after depreciation and Federal taxes, 
equal after $4 preferred dividends to 81 
cents a share earned on 280,000 no par 
shares of common stock. 

In a letter to dealers and stockholders, 
President Fred C. Chandler says: “In 
the shipment of cars, the first six 
menths of 1927 show an increase of 29 
per cent. over the same period of 1926. 
In earnings, while the company did not 
gain much headway until March 1, the 
net earnings after depreciation and al- 
lowance for Federal taxes were $576,919 
for March, April and May.” 

Continental Baking Report 

The Continental Baking Corporation 
and subsidiaries report for the ten weeks 
to June 18 a net profit of $2,045,169, 
after interest, depreciation and Federal 
taxes, including a profit of $842,636, 
after taxes, from the sale of Northern 
Bakeries, Ltd. For the twenty-five 
weeks to June 18, the net profit was 
$3,379,152, equal to $3.96 a share on 
class A and 11 cents a share on class 
B stocks after preferred dividends. This 
compares with $2,780,970, or $2.70 a 
share on class A stock in the same pe- 
riod of 1926. 


Guardian Trust of New Jersey 

The Guardian Trust Company of New 
Jersey, which was organized on Aug. 2, 
1926, reports as of June 30, 1927, re- 
sources $23,593,303, against $19,591,945 
on March 23, 1927, and $14,971,139 on 
the opening day, and deposits of $15,152,- 
468 against $10,513,695 on March 2% last, 
and $7,012,048 on Aug. 2, 1926. 


Mail Order Sales Higher 


Gains in the mail order business in 
June of this year as compared with 


June, 1926, are reported by both Mont- 
gomery Ward & Co. and Sears, Roebuck 
& Co. Sears, Roebuck, however, reports 
that sales last month were smaller than 
in any previous month this year, as they 
were last year also. Montgomery Ward’s 
report shows sales in June exceeded only 
by those of March, both in this year and 
ast. 

The following tables show the monthly 
sales of the two companiés for the last 
two years through June: 

SEARS, ROEBUCK & CO. 


1927 1926 

(eee $19,340,640 $18,274,895 
EE 74, wna thaksethhe 3 19,994,000 19,339,227 
 ” eteete 24,091,114 22,997,833 
"Saas 23,254,260 21,996,406 
February ......... 20,066,269 21.422,557 
January .......... 22,080,273 22,590,905 

Six months ... . .$129,726,556 $126,261,823 

MONTGOMERY WARD & CO. 

June ............. $16,697,933 $16,611,533 
er 13,747,540 14,384,858 
Agen . «rer; 16,557,218 15.842,712 
NE ais cere ge a 17,892,739 18,265,901 
February ......... 14,184,130 14,844,720 
January .......... 139957,054 15,266,966 

Six months . $92,236,614 $95,216,710 


Neisner’s Sales Up 


Neisner Bros., Inc., the first chain 
store system to issue a statement of sales 
in June, reports sales amounting to 
$507,602, against $292,645 in June, 1926, 
an increase of $214,957, or 73.4 per cent. 
April alone this year gave higher fig- 
ures, sales being $535,922. Sales for the 
first half of 1927 were $2,593,069, against 
$1,470,118 in the first half of 1926, an 
increase of $1,122,951, or 76.3 per cent. 


Philadelphia Company Income 


The consolidated statement of the 
Philadelphia Company for the twelve 
months ended May 31, 1927, shows gross 
revenues of $61,306,782, against $60,- 
667,798 in the previous year, a net in- 
come after taxes, but before depreciation, 
of $25,543,481, against $25,648,321, and 
a gross income before depreciation of 
$26,657,229, against $26,986,148. 


Railroads’ Reports for 1926. 


Pamphlet reports of operations in 1926 
were issued this week by the Cleveland, 
Cincinnati, er x & St. Louis and the 
Pittsburgh & Lake Erie Railroads, both 
statements confirming reports made in 
February. 

Net income of the former road, after 
expenses and other charges, was $11,395,- 
284, equivalent, after preferred divi- 
dends, to $23.17 a share earned on 470,- 
287 shares of common stock, as com- 
pared with $11,407,525, or $23.19 a share 
on 407,525 shares, in 1925. The Pitts- 
burgh & Lake Erie’s net for 1926 was 
$7,838,642, or $10.89 a share on 719,712 
shares of common, as compared with 
$7,369,603, or $10.24 a share, in 1925. 

The consolidated balance sheet of the 
Big Four shows total assets of $317,879,- 
385 for 1926, as compared with $306,- 
766,894 in the preceding year. Current 
assets were $20,555,699, against $21,666,- 
624 in 1925, while current liabilities were 
$11,434,362, against $11,265,891. Total 
corporate surplus as of Dec. 31, 1926, 
was $53,657,081, against $46,590,984 as 
of the close of 1925. 

Total assets in 1926 of the Pittsburgh 
& Lake Erie reached $122,687,834, as 
compared with $117,651,321 in 1925. Cur- 
rent assets totaled $15,245,655, against 
$16,381,108, and current liabilities aggre- 
gated $9,369,723, against $6,278,820. The 
total corporate surplus on Dec. 31, 1926 


stood at $48,252,563, against $47,751,712 


as of the end of 1925. 
Third Avenue Railway Earnings Up. 


The Third Avenue Railway System re- 
ported this week gross earnings of 
$1,342,429 in May, against $1,296,251 in 
May, 1926, and net income after interest. 
including adjustment mortgage bonds, of 
$30,843, against $28,414. Gross in the 
eleven months to May 31 was $14,017,662, 
against $13,390,241 in the preceding 
period, and net after interest $263,186, 
against $29,358. 


MERGERS 


HE largest merger project 

consideration, the plan of the Van 

Sweringens to expand the Chesa- 
peake & Ohio system, suffered a setback 
at the hands of the Interstate Commerce 
Commission this week. 

The commission notified Herbert Fitz- 
patrick, general counsel of the Chesa- 
peake & Ohio, that it was impossible 
for it to take immediate official action 
on any part of the carrier’s pending 
application for authorization to acquire 
stock control of the Erie and Pere Mar- 
quette lines. 

As a result, the option which the 
Chesapeake & Ohio holds from the Nickel 
Plate Railroad for approximately 170,000 
Pere Marquette shares at a low market 
price, which might have insured stock 
control of the Pere Marquette, expired. 

This does not necessarily wreck the 
Van Sweringens’ hope of building a great 
Eastern trunk line system around the 
Chesapeake & Ohio, with the Erie, Pere 
Marquette and Hocking Valley as a be- 
ginning, it was asserted, but as the case 
now stands it may make the proposed 
stock consolidation more difficult and 
more costly. 

Officials of the Chesapeake & Ohio 
pointed out that the application asked 


under 


only for authority to acquire control of. 


the Pere Marquette and the Erie. They 
intend to let the application stand as it 
is, without offering any amendments, for 
the present, covering the higher market 
price for Pere Marquette stock. 

In the failure of the Interstate Com- 
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merce Commission to render an eleventh- 
hour decision on that part of the Chesa- 
peake & Ohio Railway’s plan to acquire 
the Erie and Pere Marquette railroads, 
involving the option held by the former 
road on 174,900 shares of Pere Marquette 
stock owned by the Nickel Plate, there 
is seen a victory for the minority stock- 
holders of the Chesapeake & Ohio. The 
commission indicated that its refusal 
was based on the fact that the ninety 
days in which briefs are to be filed by 
both sides had not elapsed and that an 
early decision on any feature of the plan 
la be irregular and probably illegal. 
This is taken by railroad authorities to 
indicate that the commission feels the 
minority would be unjustly thwarted in 
its opposition were the option question 
decided. 
Bank Merger Approved 
A proposed merger of the Banco di 
Sicilia Trust Company, 487 Broadway, 
and the Security State Bank, 2,059 Ful- 
ton Street, Brooklyn, has been approved 
by the-New York State Banking De- 
partment. The consolidation will con- 
tinue as the Banco di Sicilia Trust Com- 
pany, the Brooklyn bank constituting a 
branch of the Manhattan institution, 
which is increasing its capital from 
$600,000 to $750,000 in connection with 
the proposed merger. 


Franklin National-Interstate Trust 
Merger 

The stockholders of the Franklin Na- 
tional Bank and the Interstate Trust 
Company approved the proposal sub- 
mitted by their respective boards under 
which the Franklin National Bank was 
merged with the Interstate Trust Com- 


pany. 

Effective also as of June 30, the In- 
terstate Trust Company absorbed the 
banking business formerly conducted by 
the Bloomingdale Brothers’ bank. 


The merger of these three institutions 
gives the Interstate Trust Company 
combined resources of $26,000,000, de- 
posits in excess of $21,000,000, a capital 
of $3,800,000 and a surplus of $1,300,000. 
The merger of the Franklin National 
with the Interstate Trust was carried 
out on a share-for-share basis, stock of 
the latter being exchanged for the stock 
of Franklin National. The Blooming- 
dale Brothers’ bank was acquired 
through outright purchase. 


Loree Plan Report Delayed 
The three special committees of the 
Missouri-Kansas-Texas, Kansas. City 
Southern and St. Louis Southwestern 
Railroads, which have been at work upon 
Leonor F. Loree’s revamped plan for a 
Southwestern railway merger, did not 
make their reports this week. Numerous 
details have arisen in the new plan that 
have made the submission of reports 

this week impossible, it was said. 


Borough _Gas_ Controls 
Beach Power 

Control of the outstanding interests of 
the Long Beach Power Company has 
been acquired on behalf of the Queens 
Borough Gas and Electric Company, ac- 
cording to an announcement made by 
Ellis L. Phillips, President of the Long 
Island Lighting Company and Chairman 
of the board of the Queens Borough Gas 
Company. Earlier in the year the com- 
pany also purchased the Long Beach 
Gas Company, Nassau and Suffolk 
lighting Company and other gas prop- 
erties of the George MacDonald group. 

Under the new acquisition, Mr. Phil- 
lips said, power service of Long Beach 
would be tied in with the Long Island 
Lighting-Queens Borough Power system, 
and the 10-cent maximum rate which 
Queens Borough Gas and Electric is 
charging in other parts of its territory 
would be put into effect in Long Beach. 


Queens Long 


Previously, the rates in Long B« 
have been 15 cents a kilowatt in Wint 
and 20 cents in Summer 
St. Louis-San Francisco Acquisition of 
Short Lines Recommended 
Recommendation that the St. Loui 


San Francisco Railway be permitted 
acquire control of the St. Louis, Kennet 
& Southeastern and the Butler Count 


Railroads by purchase of their capita 
stocks and by lease was la 
examiner’s report submitted to the lh 
terstate Commerce Commission in Was! 
ington this week. The examiner al 





contained 


recommended that the St. Louis-San 


Francisco be authorized to issue $650 
000 of prior lien mortgage 5 per cent 
bonds in payment for stock of the t] 
County Railroad. 

The St. Louis, Kennett & Southeast 
ern, a twenty-mile line from Kennet 
Mo., to Piggott, Ark., will be lea 
the San Francisco for ninety-nine " 
for a rental not to exceed $500 a yea 
and payment of interest on outstanding 





bonds, on those which may be issued 


inking 


subsequently, and suct 
The But 


payments as may be required 
ler County Railroad runs from Piggot 
to Poplar Bluffs, Mo., a distance 
forty miles. Its capital stock, compri 
ing 2,000 shares of $100 par each 
owned by the Brooklyn Cooperage Com 
pany, which has agreed to sell it to the 
San Francisco for $650,000 


Texas Railroad Seeks Short Lines 

The Wichita Falls & Southern Rail 
road asked the Interstate 
Commission this week for permissio! 
purchase control of the Wichita Fall 
Ranger & Fort Worth and the Wi« 
Falls & Southern Railway For 
Ranger Company the price would bé 


Commerc 


$1,000,000, for the Wichita Falls & 


Southern $53,000. 
If allowed to complete the acqui 
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U. S. Government ——" ond Certificates 


LONDON PARIS BRUSSELS LIVERPOOL HAVRE ANTWERP 
Condensed Statement, June 30, 1927 
RESOURCES 
Cash on Hand, in Federal Reserve Bank and Due from Banks 
6 sy, orn Pn a ira ee gan dr Ginte seas ete 4 $185,281,239.82 


Loans and Bills Purchased. 

Real Estate Bonds and Mortgages 

Items in Transit with Foreign Branches 
Credits Granted on Acceptances 


Accrued Interest and Accounts Receivable. . 


LIABILITIES 


Accrued Interest, Reserve for Taxes, etc 


| Outstanding Treasurer’s Checks.. 


26,677,069.78 
23,929,540.36 
26,535,851.80 
423,476,303.25 
2,477,913.33 
4,688,994.11 
47,888,799.12 
7,472,502.75 
6,285,140.98 





$754,713,355.30 








$30,000,000.00 
30,000,000.00 
2,839,229.54 





$62,839,229.54 


7,931,010.78 
47,888,799.12 
33,571,670.32 
602,482,645.54 





$754,713,355.30 








Wichita 








orporation explained, it would con 
169 miles of railroad, running from 
hita Falls to Dublin, in Texas. serv- 
ng important oil territories and connect- 
g with several trunk railroads 
Walter Baker Purchase 
he Postum Company has offered to 
I hase Walter Baker & Co., Ltd., for 
$160 a share in cash or by the exchange 
f 1% shares of Postum for each share 
of Walter Baker stock. The directors of 
1e latter company have approved the 
and the stockholders have been 
alled for a special meeting on July 19 
to consider the plan. There was capital 
tock of $8,250,000 outstanding at the 
close of 1926, of $100 par value, indicat- 
ng a purchase price value of $13,200,000. 
_. Webster and Southbridge Gas Sold 
lhe Webster and Southbridge Gas and 
Electric Company was sold this week to 
he New England Power Company for 
$3,280,000. The price was $410 a share 
for the 8,000 shares that were held by 
10 stockholders. The par value of the 
k was $100, showing a profit of $310 
share. The company was organized 


CHANGES IN 
CAPITALIZATION 


A . 
changes or proposed changes in 


-apital structure were received this week. 
e total volume of new security offer- 
ngs involved in the changes continued, 
vever, as in the past few weeks, very 
gi Che market for new securities in 
s reported to have been somewhat 
appointing and July lists of bond 
es indicate that many of the major 

of June are still, to a large ex- 
undistributed. It is expected that 

he July reinvestment funds will absorb 
undigested issues and, should the 
ent rally of the market continue, new 


LARGE and rather heterogeneous 
group of announcements of 


fferings will probably be in heavier 
ume 
Details of some of the more important 
ues brought out this week are to be 
ind in the following paragraphs and 
reader is referred to The Annalist 
Index of current security offerings on 
Page 61 for details on all new security 
offerings of the week. 
Bank of Manhattan Rights 
4n offer has been made to _ stock- 
olders of the Bank of, Manhattan Com- 
of record of Aug. 10, 1927, giving 
em the right to subscribe at $250 a 
are to $100 par value of stock in the 
of 10 per cent. of present holdings. 
The New York Stock Exchange Com- 
ttee on Securities ruled that the rights 
night be dealt in on a when issued basis 
salings to be on the basis of rights 
ling on stock of $100 par. The rights 
expire on Aug. 31. 


Barnsdall Change Planned 
Stockholders of the Barnsdal! Corpora- 
on have been called for Aug. 4 to con- 
ider changing the capital structure of 
corporation so that Class B non-vot- 
stock can be exchanged for Class A 
oting stock. As warrants attached t 
the fifteen-year gold debentures call for 
e purchase of Class B stock, this class 
tock cannot be done away with, but 
here will be enough B stock left out- 
anding to tak® care of the warrants, 
vhich can be exchanged into Class A 

stock at the option of the holder. 


B. & O. Stock Plan Opposed 7 
Minority stockholders of the Baltimore 
& Ohio Railroad will enter a vigorous 
protest against that road’s application 
to the Interstate Commerce Commission 
permission to issue and sell $63,242,- 
500 of additional common stock at $107.50 
when the application comes up for hear- 
ing on July 8, the date set by the com- 
mission. Heading the minority group 
will be Lloyd Church, an attorney, of 5 
Nassau Street, who has filed a brief with 
the commission asking permission to in- 
tervene in opposition to the application. 
Mr. Chureh also showed that by the 
terms of the proposed sale the bankers 
would be permitted to buy the additional 
stock at $105.25, against $107.50 which 
the stockholders must pay, and that “the 
equity of stockholders in the assets of 
the Baltimore & Ohio is impaired and de- 
pleted to the extent of $1,422,956.” It 
was further said that one purpose of the 
issue, the redemption of $35,000,000 of 
Baltimore & Ohio ten-year 6 per cent. 
secured gold bonds, was an “expensive 
and unwise procedure” in that the bonds 
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must be called at a premium of 2% 

ints, as they do not mature until July 
, 1929, more than eighteen months from 
the date of offering of the additional 
common stock. 


Baxter Laundries Issues Planned 


Announcement was made this week of 
the coming offering by Howe, Snow & 
Bertles, Inc., of issues of notes and com- 
mon stock of the Baxter Laundries, Inc., 
a corporation of Grand Rapids, Mich., 
which has for its purpose the acquisition 
of laundries and dry nergy | establish- 
ments in the Middle West. The issue of 
notes will consist of $550,000 of ten-year 
6% per cent. sinking fund gold notes, 
Series A, while the common stock issue 
will comprise 8,006 shares ef Class A 
no par common. 
Detroit Bridge Financing 
Financing in connection with the pro- 
sed bridge across the Detroit River 
| se Windsor, Ontario, to Detroit, is ex- 
pected to consist of $12,000,000 6% per 
cent. first mortgage bonds and $8,000,000 
7 per cent. debentures. The underwriting 
syndicate will be headed by Peabody, 

oughteling & Co and Hemphill, Noyes 
& Co. 

Detroit City Service Issue 

Offering of a new issue of $3,000,000 
Detroit City Service Company first 
mortgage 6% per cent. bonds, Series A, 
due in 1937, at 99% and interest, to 
yield more than 6.50 per cent was made 
this week by Hoagland, Allum & Co., 
Inc.; Halsey,. Stuart & Co., Inc., and 
West & Co. The company was formed 
recently to manufacture and distribute 
ice. In addition to this issue it will have 
outstanding $1,250,000 five-year 6% per 
cent. notes, $1,600,000 7 per cent. pre- 
ferred stock and 200,000 shares of no 
par value common. 

Federated Business Publications 

Parker, Robinson & Co. are offering a 
new issue of 20,000 shares of Federated 
Business Publications, Inc., cumulative 
first preferred stock without par value 
at $30 a share, plus accrued dividend 
from July 1, aggregating $600,000. 

The proceeds from the sale of the Fed- 
erated Business Publications first pre- 
ferred stock will be used in part for pay- 
ment of the following business publica- 
tions: Music Trade Review, Talking Ma- 
chine World, Carpet and Rug News and 
Tires. It is the intention of the direc- 
tors immediately to inaugurate cumula- 
tive dividends at the rate of $2.50 a share 
per annum on this stock, and to inaug- 
urate dividends on the common stock 
within a year. 

Each share of the first preferred stock 
will bear a detachable warrant entitling 
the holder to purchase one-half share of 
common stock at $12.50°a share on or 
before July 1, 1928, or at $15 a share 
on or before July 1, 1929, or at $17.50 a 
share on or before July 1, 1930. 

The capitalization of the company upon 
completion of the financing will consist 
of an authorized 25,000 shares of cumu- 
lative first preferred stock without par 
value, of which 20,000 shares will be out- 
standing; 20,000 shares of the second 6 
per cent. preferred stock of $100 par 
value, to be used in the acquisition of the 
new properties, and 100,000 shares of 
common stock of no par value, of which 
80,000 shares will be outstanding. 

Fortress Monroe Hotel Bonds 

An issue of $750,000 first mortgage 
bonds of the Old Point Comfort Hotel 
Corporation, which is erecting and will 
own and operate a hotel on the United 
States Military Reservation at Old Point 
Comfort, Va., generally known as For- 
tress Monroe, has been obtained by 
Robert Garrett & Sons, investment 
bankers, of Baltimore. The hotel will be 
known as the Chamberlin- Vanderbilt, and 
will occupy the site of the Chamberlin 
Hotel, which was burned. 

Insuranshares Sold 

President Sterling Pile of the Insuran- 
shares Corporation announces that $600,- 
000 series A-27 and $650,000 series C-27 
certificates have been sold, a total of 
$1,250,000 to date. An unlimited series, 
to be known as F-27, representing pri- 
marily a group of insurance stocks, will 
be publicly offered soon. Mr. Pile said 
that the appreciation on the first series 
had been about 10 per cent. to date and 
on the second series slightly less. 

Hoboken Company Stock Sold 

It was reported in the financial district 
this week that P. W. Chapman & Co. 
were financing the purchase of the capi- 

- tal stock of the Hoboken Manufacturers’ 
Railroad Company, of which there is 
$400,000 outstanding, from the United 
States Government, which acquired the 
property on July 1, 1917. The stock was 





offered for sale by the Secretary of War 
last year at this time, and negotiations 
are about to be completed which will re- 
turn the property to private ownership. 

The comaeey operates under lease the 
peers of the Hoboken Railroad, Ware- 

ouse and Steamship Connecting Com- 
pany, which handles freight traffic along 
the Hoboken waterfront, and is electrical- 
ly operated. It is understood that the 
property will be operated in much the 
same manner as before the war. 


International-Great Northern May Call 
Bonds 

The directors 
Great Northern. Railroad are expected 
to announce soon a plan to redeem $17,- 
000,000 of adjustment mortgage 6 per 
cent. gold bonds, Series A, due on July 1, 
1952, on Jan. 1, 1928, the first date on 
which the issue is redeemable. The bonds 
are callable as a whole or in part at par 
and accrued interest on sixty days’ notice 
on the latter date, and on any July 1 or 
Jan. 1 thereafter. Interest on them is 
not cumulative until Jan. 1, 1928. 

The present rate of interest on these 
bonds is 4 per cent., but after Jan. 1, 
1928, provided the issue is not called for 
redemption, it will be 6 per cent. The 
4 per cent. rate was instituted by the 
terms of purchase of the capital stock of 
International-Great Northern by the 
New Orleans, Texas & Mexico Railway 
Company, under which holders of the 
adjustment mortgage bonds received a 
guarantee that during 1924, 1925, 1926 
and 1927 the interest should not be less 
than 4 per cent. In consideration of this 
guarantee, the accepting bondholders 
gave the New Orleans, Texas and Mexico 
an option to purchase their bonds until 
Jan. 1, 1928, at 85 and interest and there- 
after at par and interest. 


International Securities Corporation 

One of the outstanding offerings of 
the week was that of $15,000,000 5 per 
cent. debentures of the International Se- 
curities Corporation of America, for- 
merly the International Securities Trust 
of America. These debentures, due in 
1947, were marketed by Harris, Forbes 
& Co. at 95% and interest, to yield about 
5.40 per cent. 

With this issue of debentures the cor- 
poration becomes the largest general in- 
vestment trust in the world, having total 
resources of more than $46,000,000. Cash 
of the corporation will be increased scorn 
by $3,600,000 when payment is received 
for additional shares of stock for which 
subscriptions have been received. In the 
last few weeks the corporation has re- 
purchased for cancellation more than $6,- 
000,000 of its secured bonds. Its cash 
and investment are more than 200 per 
cent. of the total funded debt, and no 
additional debentures can be issued un- 
less current assets back of them exceed 
200 per cent. 


Michigan Smelting and Refining Com- 
pany Debentures 

A new issue of $800,000 Michigan 
Smelting and Refining Company 5% per 
cent. sinking fund debentures, due on 
June 15, 1934, are offered at par and 
interest by the First National Company 
of Detroit, Inc.; Merrill, Lynch & Co.; 
the Detroit Company, Inc., and Otis & Co. 
Net earnings for the five years ended 
on Dec. 31, 1926, after all charges ex- 
cept Federal taxes, averaged 7.35 times 
the maximum annual interest charges on 
these debentures. 


National American Shares Increased 

Stockholders of the National Ameri- 
can Company authorized an increase of 
25,000 shares in capital stock, bringing 
the total capitalization up to 125,000 
shares. Rights to subscribe to the ad- 
ditional stock at a price of $75 a share 
will be given to stockholders of record 
July 6, in proportion to their holdings. 
The rights will expire on Aug. 1. 


New England Southern Plan Formulated 

A plan has been formed for the finan- 
cial reorganization of the New England 
Southern Mills by the bankers and direc- 
tors of the company, after eighteen 
months of conference and study. Among 
the points in the plan the Stark Mills will 
be consolidate| with the New England 
Southern Mills, and the Tucapau Mills 
and Pelzer Manufacturing Company will 
remain separate subsidiary companies. 

The 1929 ten-year sinking fund gold 
$3,244,000 7° per cent. notes and the 
$3,500,000 loans will be converted, one- 
half into new 5 per cent. notes and the 
other half into new 7 per cent. prior pre- 
ferred. 


New Haven Refunding 


Plans for refunding the New York, 
New Haven & Hartford Railroad obliga- 


of the International-- 


tion to the Government, aggregating 
$87,000,000, are still held in abeyance, 
with officials of the railroad and their 
bankers continuing to work out a satis- 
factory arrangement. 
New York Central Stock 

The $38,325,000 of new capital stock 
of the New York Central Railroad, which 
was authorized for offering to stock- 
holders at par of $100 on a basis of 10 
per cent. of their holdings, will not be 
issued until Nov. 1, 1927, according to 
A. H. Harris, Financial Vice President of 
the railroad. The stock, therefore, will 
not carry the dividend payable Nov. 1, 
the record date for which will be early 
in October. The stock is to be offered 
to stockholders of record Aug. 10, 1927. 

The rights to subscribe to the new 
stock, on the basis of a market price for 
New York Central stock of $150 per 
share, would be worth somewhat more 
than $4.50 each. 

Ohio Bell Telephone Notes 

The Ohio Bell Telephone Company has 
applied to the Public Utilities Commis- 
sion for permission to issue $13,000,000 
6 per cent. notes. The proceeds will be 
used to reimburse the company for ex- 
penditures on improvements. The com- 
pany’s program of expansion provides 
for an expenditure of $77,000,000 in the 
next five years, $32,000,000 to be spent 
in Cleveland. 


Ohio Leather Buying Shares 
The directors of the Ohio Leather 
Company have authorized the purchase 
of 1,500 shares of the 8 per cent. first 
preferred stock at a price of $80 up to 
July 12. There are 7,060 shares of this 
issue outstanding, with $10 dividends in 
arrears. The net income for the first 
half of this year is reported to be suf- 
ficient to cover the dividend re uire- 

ments on both the preferred stocks. 


Penn-Ohio Preferred Called 
The Pennsylvania-Ohio Power and 
Light Company has called its 8 per cent. 
preferred stock for redemption on Aug. 
1 at 115 and accrued dividends, pay- 
able at the Bankers’ Trust Company 





here and at the Mahoning National Bank 
in Youngstown, Ohio. About $3,250,000 
of this issue is outstanding. The major 
portion of funds for its retirement was 
obtained by the sale of 35,000 shares of 
6 per cent. preferred stock. 
Pere Marquette Date Set 

The Interstate Commerce Commission 
has assigned the application of the 
Pere Marquette Railroad to issue 90,092 
shares of common stock for distribution 
to stockholders as a stock dividend for 
hearing on July 15. 

Plant Company to Reorganize 

The stockholders of the Thomas G. 
Plant Company of Boston adopted the 
plan of reorganization proposed on June 
15.. It calls for the creation of a new 
ow which will take over the assets 
of the present company and will bring 
$580,000 of new money into the business. 

Seaboard Investment Company 

Plans for the organization of an in- 
vestment company were announced this 
week by Chellis A. Austin, President ot 
the Seaboard National Bank, in connec- 
tion with the announcement of an in- 
crease in the capital stock of the bank 
from $6,000,000 to $8,000,000, the in- 
crease representing the capital of the 
affiliated investment company. 


DIVIDEND CHANGES 


HERE were 562 dividends paid the 
5 i first of July on the various classes 

of stocks of 380 corporations. Of 
this total there were twenty extra divi- 
dends, ten stock dividends and three pay- 
ments of accumulations against cumula- 
tive preferred stocks. There were 529 
regular cash dividends paid on the stocks 
of 378 companies, eleven of which were 
initial disbursements. 


Accumulations Paid Off 
The accumulations paid off were $7 on 
the preferred stock of the Jewel Tea 
Company, on which a regular $1.75 divi- 











vice the 





for 


50,000,000 Miles 
of Wire Now Ser- 


Telephones ~ 


NOUGH wire to encircle the 

earth more than 2,000 times 
is one of the important factors 
making possible the 73,000,000 
daily conversations over the Bell 
Telephone System. More than 
33,000,000 miles of it is under- 
ground—representing an invest- 
ment of more than half a billion 
dollars in conduits and cables. 
This nation-wide plant and the 
service given by it is the basis of 
Bell System Securities. 

The stock of A. T.& T., parent Company 


of the Bell System, can be bought in the 


open market to yield a good return. 
bookler, “Some Financial 


Nation’s 


LY 


Write 
acts.” 









195 Broadway 





3ELL TELEPHONE 
SECURITIES CO. inc * 


D.F. Houston, President 







NEW YORK 














Friday, July 8, 1927 


THE ANNALIST 


55 





dend was also payable July 1; $1.75 
for accumulations on the preferred stock 
of the Wahl Company and $19.60 for 
accumulations on the prior preferred 
stock of the Waltham Watch Company, 
on which the regular $1.75 dividend was 
also payable. 


Extra Cash Disbursements 


The extra dividends payable were as 
follows: Ten cents in addition to the 
regular 1% per cent. on the American 
Cyanamid common stock, 25 cents in addi- 
tion to the regular 75 cents on American 
Seating common, 3 per cent. extra with 
6 per cent. regular on Brooklyn Trust 
Company stock, $1 extra with $1.50 on 
Central Aguirre Sugar stock, 75 cents in 
addition to the regular $1.25 dividend on 
Eastman Kodak common. 

Elliott-Fisher common, $1 extra with. 
$1.50 regular; $26 special with $6 regu- 
lar payable on Fifth Avenue Bank stock; 
37% cents extra with 12% cents regu- 
lar on Eastern Rolling Mills common; 20 
cents extra in addition to the regular 30 
cents on Humble Oil and Refining stock; 
50 cents extra with 2 per cent. regular 
on Industrial Acceptance second pre- 
ferred; $1 extra on Ingersoll-Rand com- 
mon stock; 50 cents extra with 50 cents 
regular on Marlin-Rockwell Corporation 
stock; 48 cents extra with $1 regular on 
the common and $1 extra with $2 regu- 
lar on the preferred stocks of Midland 
Steel Products; 1 per cent. extra with 5 


Ann Arbor: 
ross ; , pcbanes dens 
Net operating income............--+- 
Atlantic Coast Line: 
Gross 


per cent. regular on New York Title and 
Mortgage stock. 

St. Louis-San Francisco Railway com- 
mon, 25 cents extra with $1.75 regular; 
Timken-Detroit Axle, 5 cents extra with 
15 cents regular; Torrington Company, 
75 cents regular with $1.25 extra; United 
States Trust Company, 10 per cent. extra 
with 12% per cent. extra, and Universal 
Pipe and Radiator common, 25 cents ex- 
tra, with an initial dividend of 50 cents. 

Other extra dividends payable during 
the week included 25 cents extra and 50 
cents regular payable on Douglas-Pectin 
stock; $1.25 regnlar and 25 cents extra 
on Mergenthaler Linotype stock; $5.50 
extra and $2.50 regular on Singer Manu- 
facturing stock, and 5 per cent. extra 
in addition to the regular 4 per cent. 
payable on Title Guarantee and Trust 
stock. The dividend on Burroughs Add- 
ing Machine of $1 was a special disburse- 


ment. 
Stock Dividends Paid 


The stock dividends payable were as 
follows: One-fiftieth of a share in com- 
mon stock, in addition to 25 cents regu- 
lar, on American Gas and Electric com- 
mon stock; 1 per cent. in common stock, 
with 75 cents regular, on American 
Safety Razor common stock; 1 per cent. 
in common stock on Childs Company com- 
mon; one-half of 1 per cent. in common 
stock, in addition to one-half of 1 per 
cent. regular cash dividend, on Cities Ser- 
vice common stock. 


Columbus Electric and Power com 
mon, one-fortieth share of common stock. 
with 50 cents regular; 15 cents in com- 
mon stock, with 20 cents regular in cash 
on Federal Light and Traction common 
stock; 1% per cent. in common stock, 
with 37% cents regular cash, on Kraft 
Cheese common; 25 per cent. in common 
stock on Loose-Wiles Biscuit common: 
2% per cent. in common stock on North 
American Company common stock and 
1 per cent. in common stock. in addition 
to regular 40 cents cash, on Remington 
Rand common stock. 

Other stock dividends payable during 
the week included 50 per cent, in con 
mon on American Light and Traction 
shares; 2 per cent. in common in addi 
tion to the 40 cent initial dividend on 
American Brake Shoe and Foundry com 
mon, and 1% per cent. in common in 
addition to the regular 50-cent dividend 
on United Cigar Stores common 

July Dividend Announcements 

Three initial dividend declarations 
two companies, three omissions, one re 
duction in the regular rate and one ii 
crease in the usual extra dividend dis 
July 


bursement were announced on } 

The reduction was by the Tide Water 
Associated Oil Compa which ordered 
the payment of 15 cents a share on its 
no par common stock as compared 

a payment of 30 cents a share in the 
previous quarter. President Axtell J 


Reports of May Earnings 


STEAM RAILROADS 


Atlantic, Gulf & West Indies Steamship Lines (in- 


cluding subsidiaries) : 
Gross snes - 
Net after depreciation.......... 
Surplus after taxes and charges... 


Boston & Maine: 


ross Jone secececcscsccnsecess 

Net operating income..... 
Surplus after charges. . - 
Buffalo, Rochester & Pittsburgh: 
Gross F } 

Net operating income....... 
Buffalo & Susquehanna: 
Gross : : 

Net operating income. 
Canadian National: 
RSS ree 
Net after expenses......... 
Canadian Pacific: 


Central of Georgia: 
Gross ‘ ‘ 
Net operating income.......... 

Chicago, Burlington & Quincy: 
Gross ‘ Sap geee 
Net operating income... 

Cleveland, Cincinnati, Chicago & St. Louis: 
Gross EES 


Net operating income......... eS ae 


Denver & Rio Grande Western: 
Gross naan a 
Net operating income. 
Surplus after charges. 

Detroit, 
Gross 


Net operating income...... ic endihod ake 


Detroit & Mackinac: 
SE cid ecemadees 
Net operating income... 
Georgia & Florida: 

Gross : 
Net operating income... 
Gulf, Mobile & Northern: 
Sis ivnas cao vanes 
Net operating income.. 
Hocking Valley: 

ross 


Net operating income. 


1927 1926 1925. 

$476,691 $499,266 $471,802 

Ree 76,533 79,862 123/490 
pone 7,336,377 8,194,105 7,380,030 
SAE 1,086,191 1,310,642 1,306,376 
pease 3,197,925 3,280,707 2,356,188 
195,027 233,807 328,464 

1,655 65,120 177,633 

6,484,073 6,643,315 6,453,856 
1,039,672 1,102/483 753,247 

506,107 527,627 139,553 

ene 1,266,926 1,534,611 1,156,192 
aaa 61,049 255,887 111,746 
A da 117,195 86,857 96,055 
FASS 4,019 419/298 44.904 
.. 22,864,398 23,021,017 18,245,738 
2,769,757 3,329,230 399,940 


. 15,214,361 
2 630 


15,492,758 12,467,613 
,031, 2,448,876 908,914 


’ 


2,218,563 


2,475,724 
276,613 


2,192,953 
334,430 353,318 


11,338,669 11,987,838 11,244,364 
: 547 893,52 


Kansas City Southern (including Texarkana & Ft 
Smith): 


Gross . 
Net operating income... 
Long Island: 

Gross .. 


Maine Central: 
a ee 

Michigan Central: 

Gross 


Nashville, Chattanooga & St. Louis: 

| I note pela ea sent 

New York, New Haven & Hartford: 
ross ‘ oowes 


Norfolk & Western: 
"FP ae 

Net operating income... 
Pittsburgh & Lake Erie: 
Sn naAnatceer eso os 
Net operating income. . eer 


~. Louis Southwestern : 


ross elaecerdieuath 
Net operating income. ___ 
Surplus after charges. 2 


ie 1,427,712 979, 25 
err 7,698,764 7,731,385 7,316,876 
ras: 1,245,576 1:431,741 1/328/321 
2,413,574 2,567,778 2,326,032 
218,491 462,613 372,669 
118,670 462,613 50,529 
824,545 1,086,597 1,247,994 
nis 99:633 130,564 377.606 
a eens 152,484 129,024 148,405 
35,564 19,762 10,455 
136,444 ere 
13,396 7,637 

621,130 523,738 482,168 
136,520 106,045 95,522 
2,111,462 1,995,044 1,774,387 
587,475 574,548 405,676 
eee 1,904,384 1,858,960 1,827,122 
418,707 409,503 371,356 
3,595,275 3,520,987 3,185,343 

467,485 507,382 521, 
1,605,326 1,579,209 1,687,417 
123/518 194'652 269,986 
-... 7,760,679 8,111,353 7,280,140 
eee. =1,817,215 1,900,539 1,706,601 
1,014,700 1,066,908 986,091 
303,024 298,757 263,471 
1,979,367 1,933,951 1,855,504 
368,723 171,989 96,602 
. 11,784,081 11,864,347 10,659,820 
. 21133°278 2,057,888 1,590,542 
827'723 725.465 344,564 
9,588,962 9,306,052 7,729,034 
2,986,610 3,230, 162 1,792,896 
2,666,789 2,540,407 2,469,020 
oes 628; 231 565,571 524,315 
1,973,422 1,877,589 1,904,447 
‘eh 171,927 259,031 298,265 

edie . 435,695 54,576 95, 





Gross re 

Net operating income 
Surplus after charges 
Wabash Railway 
Gross 
Net after taxes. «. 
Surplus after charges 
Western Pacific: 
Gross 
Net after charges 
West Jersey & Seashore 
Gross .. Pe ; 

Net operating income 


POWER ANI 


American Water Works & Ele 
subsidiaries) : 
. ee F 
Balance after taxes 
Surplus after charges 
Barcelona Traction, Light & Powe! 
pesetas): 
0 ee 
Balance after expenses 
Blackstone Valley 
sidiaries) : 
Groes ...... 
Balance after charges 
Broad River Power Co 
SPORE... 005. 
Operating income 
Columbus Electric & Power (including 
Gross 
Balance after charges 
Eastern Texas Electric (in 
SED scccese 
Balance after charges 
Edison Electric Illuminating of Brockt 
Gross 
Net after taxes 
Surplus after charges 
Engineers Public Service (including 
Gross 
Net after taxes 
Balance after interest and rights 
Galveston-Houston Electric (including 
er 
Balance after charges 
Metropolitan Edison Co 
Gross ..... 
Operating income 
New Jersey Power & Light Cc 
rar 
Operating income 
Northern Texas Electric< 
Gross ... 
Balance after charges 
Pacific Power & Light 
Gross 
Balance after taxes ana 
Public Service of New 
aries): 
Gross .. ‘ 
Net after taxes and depreciat 
Surplus after charges 


& Electris 


Gas 


luding 


(including 


harges 


Jersey (in 


Puget Sound Power & Light (inclu ling subsi 


Gross 
Balance after charges 
Texas Power & Light 
Gross 
Balance after taxes and 


charges 


TRA Ory 


Brooklyn City Railroad 
ross ..... 
Net after taxes 
Surplus after charges 
Third Avenue Railway System 
Gross ... 
Net after interest 


Penn. Coal & Coke Co. (including 
re 

Net after taxes 

Surplus after charges 
Portland Gas & Coke 
FE 

Balance after taxes and charges 


Byles said the directors deemed it pru- 
ient to curtail the dividend disburse- 
ments under present conditions. 

lhe Chicago Joint Stock Land Bank, 
the Fremont Joint Stock Land Bank of 
Lincoln, Neb., and the Virginian Joint 
Stock Land Bank of Charleston, W. Va., 
mitted the payment of semi-annual div- 
due at this time. The Chicago 
bank has been paying 6 per cent. an- 
Fremont at 7 annually since the 
beginning of the year and the Virginian 
at 8 per cent. since January. 

The Credit Alliance Corporation de- 
clared a quarterly dividend of 75 cents a 
hare on the common and Class A stocks 
and an extra of $1 a share on the com- 
mon and Class A siocks. The last extra 
dividend was 75 cents a share. The cor- 
poration has now completed its fifth 
year 

The Birtman Electric Company de- 
ared an initial quarterly dividend of 
$1.75 on the preferred and one of 25 

on the common stock, thereby 

placing the former on a $7 annual basis 
and the latter on a $1 annual basis. The 
directors have voted to retire 1,500 
hares of preferred stock by purchase or 
call on Nov. 1 at a price not to exceed 
$103, plus accrued dividends from Aug. 1. 

The United Cigar Stores Company of 
America declared an initial quarterly div- 
iend of $1.50 on the new 6 per cent. pre- 
ferred. 


lidends 


all. 
iually, 








sROADS 
1927. 1926. 1925. 
$1,845,410 $1,737,945 $1,537,542 
703,294 699,829 417,436 
446,940 448,046 195.425 
5,638,773 5,876,947 5,697,632 
917,143 1,079,366 1,161,686 
180,778 398,107 522) 439 
1,250,817 1,158,437 1,090,139 
d132,898 443,745 
967,851 1,105,265 1,067,237 
67,940 141,037 121/518 
GHT UTILITIES 
3,914,697 3,615,430 3,252,322 
1,820,175 1,676,597 1,417,439 
327,059 246,776 181,288 
es in 
6,806,944 6,574,742 6,802,421 
4,689,665 4,240,575 4,246,730 
g sub 
457,925 413,950 392,651 
84,042 86,263 117,298 
257,912 162,427 
117,082 76,587 
vas 326,038 281,325 225,221 
110,426 80,333 79,314 
609,790 419,609 198,044 
100,978 52,180 47,583 
1,029,612 1,041,378 1,022,209 
137/400 204;086 217,111 
96,600 152,623 171,496 
Fs 2,440,923 2,126,482 
917,755 764,627 
637,059 500,715 
‘i 416,007 394,575 342,139 
54,704 59,424 51,302 
813,244 736,024 
358,795 316,725 
216,988 184,776 
57,310 50,838 
a 221,817 215,588 206,361 
38,676 42,110 39'673 
297,479 317,396 284,925 
54,832 80,321 54,180 
ubsidi ° 
9,164,116 8,481,722 7,605,968 
2,504,672 2,336,740 vi 
993,413 873,794 501,954 
liaries) 
1,207,809 1,095,448 1,007,670 
225,515 226,796 190781 
680,784 541,662 
127,440 117,632 
SYSTEMS 
1,029,612 1,041,378 1,022,209 
137,400 204; 086 217,111 
96,600 152,623 171.496 
1,342,429 1,296,251 
30,843 28,414 
HERS 
355, 155 381,062 349,382 
430,366 d33,978 439,074 
d56,045 63/297 d41:419 
353,033 334,099 
69.610 74,717 
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News of Foreign Securities 





|) ERMANY—The money 
market at Berlin was 
increasingly stringent 
during the past week, 
partly owing to the 
month-end settle- 
ments, but partly also 
to the new spirit of 
optimism on the Stock 


Exchange, which caused sudden in- 
creases in speculative commitments. 
Day-to-day money was in high demand 
at 8 to 9% per cent., with time money 
difficult to obtain at all. The Reichs- 
bank’s latest statement, covering condi- 
tions at the end of June, is regarded as 
showing‘ an absolute record in pressure 
on the Berlin credit market. 

~ Heavy pressure on the Reichsbank is 
ascribed primarily to the wide disparity 
between official and market money 
rates. The feeling among Berlin bank- 
ers is that if the Reichsbank discounts 
do not show a large decline by the mid- 
dle of July, the question of another rise 
in the bank rate will become urgent. 

It is also felt that the Reichsbank’s 

sition in the matter of reserves makes 
Farther increase in the note circulation 
undesirable. Since the beginning of the 
year the Reichsbank has lost 29,000,000 
marks in gold, 449,000,000 marks in legal 
cover exchange, and 444,000,000. marks 
in exchange holdings not earmarked for 
reserve, and no great inflow of exchange 
is expected as a result of the new for- 
eign loans. 

Prices on the Berlin Stock Exchange 
were firm, but only moderate advances 
occurred. The majority of stocks, while 
higher in price than they were after the 
latest collapse of June 1, have reached 
approximately the low level of the panic 
day, May 13. Iron, electrical and potash 
stocks are favored by buyers. 


Opening prices on the Berlin Stock Ex- 
change on July 6 were as follows: 











G 
Ss 








Par Price Price 
Val.in = in Pct. In 
Rechmks. of Par. Dollars. 

Farbenindustrie ... 200 286 135.56 
Berliner Handels.... 200 ee 115.18 
Deutsche Bank..... 100 166% 39.46 
Darmstaedter Bank. 100 238% 56.52 
DE veescevesed 500 127% 151.25 
ds Ge cccccccsess MO OS CUS 
Siemens & Halske.. 700 281 466.20 
Schultheiss ........ 250 426 252.40 
Paketfahrt ...... 300 =141 100.26 
North Ger. Lloyd... 40 143% 13.60 
Disconto Comm. ... 150 163% 58.21 
Dresdner Bank ... 80 169% 32.18 
Reichsbank ........ 1,000 166% 394.00 
Commerzbank .... 60 180% 25.67 
mer ..........1,000 210% 498.30 
Gelsenkirchen 800. «(ol 335.59 
Mannesmann ...... 600 194 275.88 
Ver. Stahlwerke ...1,000 142% 337.80 


The banks, in order to show liquid bal- 
ance sheets in their reports for June 30, 
have maintained an attitude of reserve 
in granting contango credits. 

¢—* industrial situation is still 
improving. Terms of delivery in the 
iron and steel industry are_ being 
lengthened, but export prices still grow 
weaker. The coal market continues dull, 
and the Minister of Industry has again 
vetoed the demand of the Ruhr syndi- 
cate for a rise in prices. The paper 
industry has improved notably, with the 
number of fully employed workingmen 
double that of a year ago. 

The number of unemployed workiag- 
men in all branches as of June 15 is 
stated at 808,000, which is 1,200,000 less 
than the highest figure reached during 
the past season. 

The controversy over foreign borrow- 
ing by Germany continues. Minister of 
Industry Curtius holds that increased bor- 
rowing from abroad is desirable and pre- 
dicts that as a result of it an increase of 
exports which will provide means of pay- 
ing Germany’s external interest charges. 

On the other hand, President Schacht 
of the Reichsbank and the Loan Advisory 
Committee attached to the Finance Minis- 
try continue to oppose such borrowing. 
The Advisory Committee’s attitude is 
shown by its recent action in reducing 
the application of the Berlin municipality 
for aoe loan from £5,000,000 to 

The special commissioner for German 
Government loans announces that the 





1926 to date.. 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended July 2, 1927, and for the year 1927 to date, together with 
comparative figures for the same week in 1926, was as follows: 


CE kn al ai ee weenie’ 
ION ek cad pace cual giatene ns ed 
es Wet ae SOG, ...6 ssc. clowereens 
a Per eee 


N. Y¥. Stock 

Exchange. N. ¥. Curb. 
.... $12,685,500 $4,416,000 
.... 12,887,000 4,649,000 
....+ 12,670,000 3,146,000 
... 477,058,700 150,330,000 
....342,479,350 72,239,530 

High. Low. 

oe 105.80 105.56 


10 Foreign Government bonds....... 
FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. YeartoDate. Same Week 1926. 

British cons. 24%4s.. 54%4@ 54% 54%@ 54 55544@ 54 554%4@ 55% 

ED lassi sacees 101 @1007% 1003%4@100% 10234@100% 101 @100% 

British 4%s....... 95%@ 955% 955% 97 @94% 95%@ 95% 
French rentes (in 

errr 58.15@ 57.30 59.25@ 58.40 60.00@ 51.75 47.70@ 45.50 
French W. L. (in 

DE  wadcnunan 75.95@ 75.10 76.25@ 75.40 79.90@61.00 52.00@ 48.50 








Government bonds or bonds of Prussia, 
Bavaria, Saxony, Wuerttemberg, Baden, 
Hessen, Mecklenburg-Schwerin and Old- 
enburg that have been taken over by the 
Reich has been extended from June 30 
to Aug. 31, 1927. ‘ 

All such bonds which have not hith- 
edto been delivered for exchange in 
the revaluation procedure provided for 
old holdings, the Commissioner says, 
should be filed for revaluation in the 
procedure for new holdings. Bonds which 
are not submitted before the expiration 
of the new time limit will become void 
and no longer represent any claim 
against the German Government. The 
Commissioned repeats that the compul- 
sory loan issued on July 20, 1922, was 
supposed to replace certain taxations and 
has therefore — excluded from reval- 
uation and cannot be accepted for ex- 
change. 


Hanover Loar 


An issue of $3,000,000 Province of Han- 
over (Germany) bonds, with an option on 
a further issue of similar amount, has 
been underwritten by Lee, Higginson & 
Co., according to word received from Lon- 
don this week. Negotiations were con- 
ducted through the London office of the 
company. 

At the offices of Lee, Higginson & Co. 
it was said that those in charge of nego- 
tiating the loan were away for a holiday 
and that no statement could be made con- 
cerning the loan until later in the week. 
The loan is one of several German munic- 
ipal loans which have been pending some 
time. 





Copenhagen Loan 

The Copenhagen Commune has ac- 
cepted the bid of the International Ac- 
ceptance Bank, Inc., of New York for a 
loan of $15,000,000 at a nominal interest 
rate of 5 per cent. per annum, the De- 
partment of Commerce was advised this 
week by its Commercial Attaché at Copen- 
hagen. The loan is to be repaid fully 
after twenty-five years, but the Copen- 
hagen Commune has the right to termi- 
nate it wholly or in part after ten years. 

Cuba Company Earnings. 

The Cuba Company and its subsidi- 
aries and affiliated companies report a 
net income of $682,644 for the nine 
months ended on March 31, . licable to 
the Cuba Company after all charges, 
equivalent, after preferred dividend re- 
quirements, to 86 cents a share earned 
on 640,000 no par shares of common 
stock. Gross revenues were $23,156,134 
and net operating income was $2,764.314 

The Consolidated Railroads of Cuba 
report a net income of $1,882,220 for the 
nine months ended on March 31, equiva- 
lent to $4.70 a share earned on 399,843 
outstanding shares of 6 per cent. pre- 
ferred stock. 


Cuban Bond Issue Sold. 

Private sale of a new issue of $9,000,- 
000 Republic of Cuba 5% per cent. bonds, 
due $900,000 annually on July 1, 1928, to 
1937, at prices to yield 5.25 per cent. for 
all maturities, has been made by a bank- 
ing group headed by J. P. Morgan & Co. 
and including Kuhn, Loeb & Co., the Na- 
tional City Company, the Guaranty Com- 


time limit for the exchange of German pany, the Bankers Trust Company, Har- 





ris, Forbes & Co., J. & W. Seligman & Co. 
and Dillon, Read & Co. 

Proceeds of the issue will be used to 
fund internal floating debts now out- 
standing in the form of certificates of 
indebtedness. 

The banking group is the same which 
participated in the underwriting of the 
$50,000,000 Cuban loan in January, 1923. 


Toho Electric Shows Gain. 

Gross earnings of the Toho Electric 
Light Company, Ltd., in the year to April 
30 were $21,963, 117, against $20,543,824 
for the preceding period, figuring the 
yen at the rate of 50 cents. Gross in- 
come available for interest was $10,287,- 
417, equal to more than three times in- 
terest charges, against $9,789,748 in the 
preceding period. Balance to reserves 
after interest charges was $7,011,899, 
against $6,547,208. . 


Italy 
Following are the prices of Italian 
shares on July 6 quoted in dollars on 
basis of prices on Milan Stock Ex- 
change: 


Bid. Ask. 
Banca Commercial Italiana..62% 62% 
Credit Italiano ............. 36% 37% 
Adamello Electric .......... 11 12 
a SaaS 12 13 
Italian Edison ............. 24% 25% 
United Electric Service...... 4% 5% 
Lombard Electric .......... 35 36 
OS Oe eae 6% 7% 
Adriatic Electric ........... 9% 10% 
MON TOMES onc icccccccces 4% 5% 
Termi Electric ............ 17% 18% 
Piveils (rubber) ........c00 28 29 
Montecatini ............ - 8% 9% 
ere 17 18 
RENO, 6. 6 ew ai caetsaca 71% 8% 
Navigazione Gen. Italiana...27% 23% 
See 8 9% 


Mexico 


Interest on the Mexican Government 
bonds has not yet been paid, but it is 
reported that the sum on deposit to meet 
the payment is very nearly the required 
amount. It is said that the delay is on 
account of the guaranteed bonds of th 
National Railways. : 

The contention of the Mexican Govern- 
ment is said to be that remittances made 
by the railway to the bankers should be 
applied against the payment on the guar- 
anteed bonds, and that the Government 
should be held responsible only for the 
balance not so obtained. The bankers, 
however, are reported to hold the opin- 
ion that remittances by the railway 
should be applied to the payment of in- 
terest on all its outstanding bonds in the 
order of their priority. 

The 4 per cent. guaranteed bonds of 
the National Railways are a junior issue, 
and it is logical that sums should be 
applied to this issue, only after all the 
prior liens and prior issues have been 
satisfied, and that the deficiency should 
be paid by the .Government. 


France 


Money remained superabundant on the 
Paris market last week. The three 
months’ discount rate on the open mar- 


ket went as low.as 2 per cent. 

Bourse transactions were extremely 
sluggish. Interest in the market was re-4 
duced to a minimum and there was no 
perceptible trend in prices. 

The following comparison of the offi- 
cial classified index numbers of French 
average commodity prices at the end 
of each of the three recent months, as 
compared with July, 1926, shows the 
scope of the decline caused by the re- 
covery in the franc. The figures are 
based on 100 as the average for 1914: 


July, 

May. Apr. Mar. 1926. 

General index .........642 650 655 856 
National products . 639 648 647 eae 
Imported products ....646 653 667 Ye 
Foodstuffs ............617 632 629 703 
Vegetables ....... 666 632 633 788 
Animal ..............552 §80 506 552 
Sugar, coffee, cocoa.653 666 696 861 
Industrial materials ..665 666 678 990 
Minerals and metals.643 654 685 1,025 
ER. sa sedeouhs ad 691 696 700 1,162 
eee 662 655 660 863 


The retail price index for Paris, after 
declining each month from 628 in Novem- 
ber, 1926, to 580 in April, 1927, rose in 
May to 589. 

Production of iron in France during 
May was 794,000 tons, as against 774,000 
‘in April and 783,000 in May, 1926. The 
high mark was reached last December 
with 827,000 tons. Steel production in 
May was 712,000 tons, as against 680,000 
tons in April and 667,000 in May, 1926. 
The recent high mark in steel output 
was 741,000 tons last December. 

The slowness of the trade recovery is 
shown by the fact that the number of 
unemployed now receiving official sub- 
sidy is 23,710, compared with 26,802 in 
the preceding week and 30,000 in the 
middle of May. The high point of Winter 
was 95,000. It is thought that the real 
number of unemployed must be higher, 
however, because some branches of labor, 
such as hotel and restaurant employes, 
are not receiving State assistance and 
workingmen in other branches are on 
short time. 





New Foreign Loans in View 

A loan of $25,000,000 to the German 
Rentenbank and another of $10,000,000 
to the City of Bucharest, Rumania, were 
added this week to the long list of for- 
eign loans in various stages of negotia- 
tion by New York bankers. The National 
City Company, according to cable ad- 
vices, is likely to obtain the Rentenbank 
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issue, although a British group, headed 
by N. S. Rothschild & Co., Baring Broth- 
ers and J. Henry Schroder, is also com- 
peting. At the offices of the National 
City Company it was said no definite 
Seu could be made concerning the 
oan. 

P. W. Chapman & Co., who, according 
to cable dispatches, was reported to have 
obtained the $10,000,000 City of Bucha- 
gost 7 per cent. twenty-two-year bonds 
at a price of 85, stated that the loan 
was still being negotiated. The loan is 
needed to construct public works. 


Austria 

The judgment of the financial market 
in Vienna is reported to be that the 
Austrian National Bank will maintain its 
present discount .rate unchanged at 6 
per cent. during-the Summer. It is the 
more likely to do so because its holdin 
of bills have again fallen to 94,000,000 
schillings, while the ratio of reserve cover 
to note circulation has again risen to 52 
per cent. 

In general, however, money has become 
more scarce. Some banks which have 
taken over industrial enterprises from 
wrecked institutions are asking appre- 
ciably higher rates for time money than 
they did during recent months. The 
stock exchange is lifeless, with the 
amount of business done and the fluctua- 
tion of prices very small. This is equally 
true of the bourses of Prague and Buda- 
pest. 

The index of wholesale Austrian prices 
has now risen considerably. For June the 
average was 142, as compared with 137 
in May and 133 in March. The rise, 


however, has been exclusively in prices 
of foodstuffs, particularly potatoes and 
meat. 

Industrial commodities—excepting cot- 
ton, which has grown dearer—have re- 
mained unchanged. The higher prices for 
meat are ascribed to the favorable fodder 
harvest in Austria, which induces farmers 
to keep more cattle in the stable and not 
to force them on the market. 

The report on Austrian foreign trade 
for May shows improvement in the trade 
balance as compared with the precedin 
months. The surplus of imports fell 
from 98,000,000 schillings to 70,000,000 
schillings. This, however, was not due 
to increased exports but to reduction in 
the total trade. Imports amounted to 
208,000,000 schillings, as against 271,- 
000,000 schillings in April, and exports 
to 137,000,000 schillings, against 173,- 
000,000 


For this shrinkage of volume in ex- 
ternal trade the chief cause is the de- 
nunciation of the commercial treaty with 
Czechoslovakia, as a result of which im- 
ports from that country have been 29,- 
000,000 schillings smaller than in April, 
with exports from Austria to Czechoslo- 
vakia reduced by 10,000,000. This fact 
is recognized by Austrian bankers as 
proof of the paralyzing effect upon 
trade of the continuous customs wars 
between the Central European States. 

It is frankly admitted that equal in- 
jury is inflicted on all parties concerned. 

he total adverse balance of Austrian 
trade during the first five months of 
1927 was 388,000,000 schillings, or in 
American values $54,000,000. 

As seen from this. market, the harvest 


prospects for Europe in general are 
good. Hungary and Yugoslavia in par- 
ticular expect a better wheat crop than 
last year, though the rye outlook is 
somewhat less satisfactory. 

The Austrian harvest will be of aver- 
age proportions. 

The following cable was received from 
the Vienna Chamber of Commerce: 

“Negotiations carried on under the au- 
spices of the Bodencreditanstalt for the 
establishment of a clearing office for 
savings and credit associations by Aus- 
trian agricultural and industrial co- 
operative associations will materialize 
shortly. 

“Fiarvest above average is expected. 

“Savings deposits, which in May, in- 
creased 27.5 million schillings amounted 
on June 1 to 934.9 million schillings. 

“The output of Austrian coal mines 
is larger than in 1926. Iron working in- 
dustries are well employed. The ma- 
chine industry received fresh orders 
chiefly from Balkan countries. Business 
on the whole in the electric industry is 
satisfactory. The turnover in the auto 
mobile industry is trebling 1926 figures. 

“Timber exports continue fairly satis- 
factory. 

“Statistical data concerning the hat in 
dustry in 1926, recently published, show 
exports to have been nearly four times 
as large as imports. 

“Construction of a long distance cable 
to Hungary is nearly completed, and 
regular service is to be opened in Sep 
tember. 

“Construction of an underground cable 
to Linz, Salzburg, Innsbruck and Bludenz 
is proceeding satisfactorily, and in the 


early part of 1928 direct telephonic trunk 
calls will be possible from Budapest and 
Vienna to Switzerland. 

“Considerable increase in receipts of 
the telephone administration is to be ex- 
pected through the construction of 
cables.” 

Closing prices on the Vienna Stock 
Exchange on July 5 were as follows: 


In In 
. Schillings. Dollars. 
Niederosteriche Escompt..25.3 5.57 
Bodencredit Anstalt (new 

shares) (5 old equal 1 

BO csveandtabaoneaseane 12 17.94 
Creditanstalt (new shares) 

(5. old equal 1 new)......67.6 9.55 
MOTOUFORIES .occcccscccoss 6.0 85 
Wiener Bankverein (new 

shares) (5 old equal 1 

new) his whine pha a incense 32.4 4.58 
Alpine . 41.4 5.85 
ME sia hs harem di ca xe 3.39 
So errr re 6.4 91 
Leykam Josefstal ........12.2 1.72 
re 34.5 4.87 
Siemens a f 3.18 


The Warsaw Stock Exchange suffered 
a severe decline on June 30, stocks drop- 
ping an average of 25 points, due to re- 
ports of a deadlock on the American loan, 
with no prospect of action before Au- 
tumn. Bank of Poland stocks dropped 
from 150 to 110 within an hour. 

It is generally admitted in financial cir- 
cles that the loan will not be available 
to Poland for at least four months. How- 
ever, it is believed that money can be 
raised on the present grain crop, for 
which a bumper yield is reported. 


News of Canadian Securities 


AVORABLE reports 
from the West as to 
the condition of the 
wheat crop again pro- 
vided the most impor- 
tant news of the week 
from the standpoint 
of business through- 
out the Dominion. 

“High temperatures during the day, fol- 

lowed by cool evenings, have provided 

ideal growing conditions,” the weekly let- 
ter from Greenshields & Co. of Montreal 
states, “and, taken as a whole, the month 
of June has been characterized by an 
important recovery in the outlook after 
the disappointing start of May. The 
tendency in wheat prices has_ been 
slightly downward, but not to the extent 

that might have been expected from im- 

proving conditions in the West, relative 

firmness being in part attributable to 
unfavorable reports on conditions from 

Australia and the Argentine. 
“Statistical evidence of the current 

high rate of business activity is ampli- 

fied this week by the publication of the 

Dominion Bureau of Statistics’ Index of 

€mployment as of June 1 and the com- 

pilation of bank debits for the month of 

May. The index of employment at- 105.9 
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was at the highest level in any month 
since the record was started. The pre- 
vious high was 105.2 in October, 1926. 
Bank debits for May were, with one ex- 
ception, the largest in any month since 
the record began in January, 1924. As 
May debits are normally only slightly 
greater than the monthly average for the 
year, while the debits for the Autumn 
months are anywhere from 16 per cent. 
to 22 per cent. above the average, an 
unusually high rate of business activity 
is indicated. 

“The reaction on the Canadian Stock 
Exchanges made further headway last 
week and assumed the proportions of a 
major movement. Although declines were 
the most severe since the setback of 
March, 1926, it is ‘noteworthy that the 
market at no time gave indications of 
panicky conditions. Liquidation of weak 
accounts and the catching of stop-loss 
orders gave the market a distressing 
appearance, but it was evident that the 
setback brought in new buying of a sub- 
stantial kind. A quiet period for the 
market may be in immediate prospect, 
but nothing has occurred to alter the 
view that the setback has represented a 
technical readjustment rather than a 
change in the market’s general character. 
In many directions stock prices may still 
be considered relatively high, but it is 
important to keep in mind that the funda- 
mentals of the market are exceptionally 
ane, Coincident with the rally in 
New York last Friday a sharp recovery 
was registered in the leading stocks at 
Montreal. 

“In many respects the situation at the 
time of the collapse of the 1919-20 bull 
market presented a complete contrast to 
the situation now existing. The resources 
of the banks were under heavy strain, 
business was overextended and commodity 
prices were falling rapidly. Money was 
scarce and dear and the trend of trade 
was turning downward. Today trade is 
in a healthy state of expansion, with 
every indication that the improvement 
has a long way to run before the culmi- 
nates. Concurrently, the money situation, 
as reflected in banking ratios and the 
ease with which new issues are being 
absorbed, is extremely comfortable.” 


FINANCIAL 
STATEMENTS 


ARNINGS reports of Canadian 

railroads in May, 1927, show de- 

clines in both gross and net reve- 

nues and increases in operating expenses 

when compared with results for the same 
period last year. 

Annual reports for 1926 for Calgary 


Power and Dominion Steel, which were 
received this week, indicated that good 
progress was made by the companies dur 
ing the year. 


Canadian National Earnings Less 

The operating statement of Canadian 
National Railways for May showed in 
creased working expenses, due to an in- 
crease in. rates of pay and to a large 
amount of maintenance of way work 
being carried on during the month. Both 
gross and net earnings for May show de- 
creases as compared with the figures for 
the corresponding month of 1926. The 
summary for the month shows the fol- 
lowing: 


1927 1926 Dec’ se. 
ee $22,864,398 $23,021,017 $156,619 
Op. exp. .. 20,094,640 19,691,787 *402,852 
BE scccsccs me veIee 3,329,230 559,472 
Op. ratio .. 87.89% 85.54% 

*Increase. 
For five monfns’ period, from Jan. 1, 


gross earnings of the system were $107,- 
153,564, compared with $102,346,994 in 
the similar period of 1926, an increase 
of $4,806,569, or 4.70 per cent. 

Working expenses during the period 
were $93,729,341, as compared with $88,- 
816,840, an increase of $4,912,501, or 5.53 
per cent. Net earnings for the five 
months period were $13,424,222, as 
against $13,530,154, a decrease of $105,- 
932, or .78 per cent. 


Canadian Pacific Earnings Decline 


Both gross and net revenues of the 
Canadian Pacific Railway show declines 
in May, 1927, from the corresponding fig 
ures for May of last year, and, although 
this month was only the second one of 
the first five of the current year to show 
a decrease in net, the aggregate figure 
for the period is considerably below the 
net for the first five months of 1926. 

Gross earnings for May were $15,214,- 
360, a decrease of $278,397. This was, 
however, the second best gross showing 
for May that the system has ever made. 
Working expenses were $13,182,730, an 
increase of $138,848. The combination of 
decreased gross and increased expenses 
left net $417,245 below May at $2,031,630 

Gross for the first five months of this 
year is the highest ever shown for the 
period and net, while below that for the 
1926 period, is better than for any other 
corresponding five months since 1918. 

Calgary Power Report 

Calgary Power Company, Ltd., in its 
Pe report for the year ended Dec. 
31, 1926, showed increases in both gross 
and net profits. Earnings were shown 
at $6.60 a share on the capital stock, as 
against $5.96 for the previous year. 

The balance sheet shows working 
capital of $156,054, a decrease of approxi- 
mately $85,000 by comparison with the 


1925 figure. This is more than accounted 
for by expenditures of $230,614 on prop- 
erty account during the year, principally 
for extension of service to urban and 
rural sections in Alberta, and is reflected 
in. a proportionate increase in value of 
fixed assets and a decrease of $57,000 
in investments. The amount of bonds 
outstanding was reduced by $37,473 dur- 
ing the year. 


Dominion Steel Profit 


The Dominion Steel Corporation re- 
ports an operating profit of $3,833,274 
for 1926, compared with an operating 
loss of $723,524 in 1925. The net profit 
after depreciation, interest and other 
charges was $1,508,463, against a net loss 
of $3,013,485 in the previous year. 

The consolidated profit and loss ac- 
count indicates that the Dominion Iron 
and Steel Company, now in the hands of 
a receiver, had an operating profit of 
$581,337 in 1926, comparing with $308,- 
302 in the previous year, but a loss of 
over $600,000 after meeting interest 
charges, and considerably more if allow- 
ance is made for depreciation. 

Marked improvement during the past 
year in iron and steel conditions in the 
Maritimes is indicated by the report. 
President R. M. Wolvin’s remarks in 
presenting the report to shareholders 
read in part as follows: 

The steel plant, iron ore mines, quar- 
ries and other property is operating sat- 
isfactorily under what your directors 
believe to be the best working organiza- 
tion that has ever been in charge. There 
has been continuous improvement in pro- 
duction costs, beginning with the min- 
ing of iron ore and going through to 
each finished steel product. 

The first five months of this year 
show improved steel business in Canada. 
Steel ingot production for Canada has 
increased over 25 per. cent., as compared 
with the same period in 1926,’ and the 
Dominion Iron & Steel Co. is obtaining 
its share of the increased business. With 
this increased volume of business and 
reduced operating costs, much improved 
results from operations may be expected. 


CHANGES IN 
CAPITALIZATION 


INANCING for Canadian corpo- 
HK rations and marketing of new is- 

sues of securities continued dill 
during the past week. No really major 
new issues were brought out and only a 
few rearrangements of capital structure 
were reported. It appears that despite 
the $65,000,000 issue recently marketed 
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for the Canadian National Railway the 

total volume of bonds sold in Canada dur 

ing the first six months of the year will 

be over fifty million dollars less than 

during the same period in 1926 

Canadian Explosives Becomes Canadian 
Industries, Ltd. 

The common stock of Canadian FPx- 
plosives, Ltd., will be split 6 for 1 by 
means of the formation of a new cor: 
poration, Canadian Industries Ltd. 
Canadian Industries will have an issued 
common capitalization of 649,950 no par 
value shares and outstanding preferred 
stock of $4,650,000, as in the case of the 
existing company 

For some years Canadian Explosives, 
Ltd., has been the holding company for 
several important industrial units. Wil- 
liam McMaster will retain chairmanship 
of the board, and Arthur B. Purvis will 
remain President and managing director. 

Charles Gurd & Co. Issue 

An offering of $500,000 7 per cent. 
preferred stock and 22,250 shares of no 
par value common stock of Charles Gurd 
& Co., Limited, is being made by a syn- 
dicate of Montreal financial houses com- 
posed of J. M. Robinson & Sons, John 
ston and Ward, Bruneau and Rainville, 
H. B. Robinson & Co., Limited, and 
Geoffrion & Co. 

The preferred stock is being offered 
on a unit basis in conjunction with com- 
mon stock at $107 a unit. A unit con- 
sists of one share of preferred stock 
($100 par value) and half a share of 
common stock. A circular descriptive 


of the issue states that average earn 
ings of the company for the past four 
years as certified by the company’s 
auditors were $137,895, which, after de 


interest on $300,000 mortgage 
is equal to 24% per cent. 
on the preferred stock, and $3.94 per 
share on the common stock. Earnings 
in 1926 were $162,187, equivalent to 29.4 
per cent. on the preferred stock, and 
$5.04 per share on the common stock. 
It is stated that it is the intention of 
the directors to place the common stock 
on a quarterly dividend basis immedi- 
ately of 50 cents per share, or $2 per 
annum. 


MISCELLANEOUS 


HE United States 

best customer during the 

months ended May 31. Total ex 
ports to the United States reached $483,- 
918,355, representing an increase of $2, 
007,827 as compared with the previous 
year ended May 31, 1926. Imports from 
the United States in the twelve months 
just ended total $698,686,409, an in- 
crease of $73,560,916 as compared with 
the preceding year. 


ducting 
at 5 per cent., 


was Canada’s 


twelve 


Gatineau Power Development 

The Gatineau Power Company has 
added to its power properties by the re- 
cent purchase of the plant of the Quebec 
Southern Power Company, situated on 
the Worro River near Coteau, it was an- 
nounced from the Gatineau company’s 
office. 

This plant, together with that of the 
Montreal and Ottawa Power Company, 
which was purchased a few weeks ago, 
will give the Gatineau company an added 
1,600 horsepower and facilities of in- 
creasing power production if required at 
a later date. 


Mount Royal Hotel Company 

A dividend of 1% per cent. was de- 
clared on the preferred stock of the 
Mount Royal Hotel Company for the 
second quarter of the current year. It 
was also announced at the close of the 
directors’ meeting last week that for the 
year to June 1, 1927, the company will 
show net earnings at least equal to those 
of the same period last year, which re- 
sulted in total earnings for the year 
available for preferred stock dividend of 
$330,000. 

The board declared the dividend pay- 
able to the preferred shareholders of 
record July 8, 1927, on the 15th day of 
July. 


Canadian Bond Sales 

The volume of bonds issued by Canadian 
governments, municipalities, corporations, 
&c., during May amounted to $42,500,616, 
according to a compilation by the Royal 
Securities Corporation. There was a total 
of $42,595,348 in May, 1926. In the cur 
rent year provincial issues represented 
$8,471,000, municipal issues $2,329,000 
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and corporation issues $31,700,000. 
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MONTHLY DEBITS TO INDIVIDUAL ACCOUNTS WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS 
140 CITIES OUTSIDE NEW YORK 260 CITIES OUTSIDE NEW YORK 
pa ' _ ADJUSTED FOR SEASONAL VARIATION NOT ADJUSTED FOR NAL VARIATION 
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1920 1921 1922 1923 1924 1925 1926 1927 JAN FEB MAR APR MA AUG SEP OCT NOV DE 
. . . . . 
Debits to Individual Accounts by Banks in Reporting Centres 
(In thousands of dollars.) 
Week ended— Dist. 1. Dist. 2 Dist. 3. Dist. 4. Dist. 5. Dist. 6. Dist. 7 Dist. 8, Dist. 9 Dist. 10 Dist. 12. Total Tot. Outside 
Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Louis. Minneapolis. Kansas City allas San Fran. 12 Dists, . ¥. City. N. ¥. City, 
June 29, 1927. .. $663,349 $7,584,808 $563,141 979 $292,711 $238,836. $1,364,112 $281,975 $154,498 $296,006 $150,483 $691,442 $13,119,340 a 235,317 $5, 884,023 
June 22, 1927.. .. 649,999 7,797,230 592,563 788,453 320,179 260,224 1,499,555 321,174 171,777 307,478 167,657 746,483 13,622,772 7,410,071 6.212.701 
June 30, 1926..... 681,001 7,074,700 596,143 712,027 321,944 259,202 1,355,735 289.832 171.511 28.134 f 701.526 12.647.762 6.678.966 5.968.796 
ae TE , a a : — 
MEMBER BANK CREDIT | RESERVE BANK CREDIT LOANS SECURED BY pltgass Popes BONDS 
j | vEW ~ . MEMBER ' 
j 1 siete aR SR | a: Po: | 14 | Y 4 | 4 
| ol ‘9 rom ae oom) | | 
12-4 ee J gl 4 i2 | 
‘8 | } } 
| 3} : 
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ong, SESS 3] |@ q | | 2 a 
53 oes ie le | | @ |} | 
} | ! | 4 
. 2 | 3 Sap wwe a oo 
| j.2 P 
, h |} 
a°yely <omome | | vt | ™ a9 .) 22 924 1925 1926 927 : 
a a a see 23 1341925 26 1927 ° | a a i a 
Mououthl) averages vi weekly data, corrected for seasonal variation Mi ya te weekly dala 
7 = F. 
Comparative Statement of Federal Reserve Banks Statement of the Federal Reserve Banks 
Co sts (000 omitted.) 
ndition July 6 ; - Combined Federal Reserve Banks. N. Federal Reserve Bank, 
Gold Tota! Bills Total U.S. F.R.Notesin Due Members Ratio July 6 june 29 July 7. ‘Jul 4 June 29. Jul 
District. Reserve Discounted. Govt. Secur. Circulation. Reserve Acct &c. RESOURCES: 1927 1927 i‘ 1926. 1997. 1927 we 
) , 087, $28,662,000 $14,643,000 $143,087,000 $143,883,000 82.5 * wid "a ™ . 
New York.......... 1,068,419,000 144,838,000 66,363,000 405,194,000 232, 83.0 —_= with Federal Reserve ee . 
Epes a pisae’s 805, rig y eed a ieee 153.060.0009 137,160,008 a a yg MEETS noon ge res 606,704 $1,591,906 $1,322,166 $381,719 $386,821 $247,945 
Oe i, eee 314,174,000 43,136, 393, 428, ¥ ri oe 
Richmond ......... 382, 24,753,000 15,825,000 61,017,000 71,398,000 65.0 U. S. Treasury 47,738 42,933 54,655 11, 720 he 003 14,056 
Atiemta ...0000.:°.: 164837000 32:272,000 9.898.000 180,188,000 66.401.000 7811 cog pera exclusively aera 
Te m aeCt oe 46,922,000 33.557.000 19,833,000 40,406,000 84,661,000 51.5 against F. R. notes '-$1,654,442 $1,634,839 $1,376,82) $393,439 $394,824 $262,001 
Minneapolis ...... 77,841,000 9,178,000 18,482,000 62,052,000 190, 51.8 | Gold settlement fund with _ a ge , . 
Kansas City...... 94,014,000  14.438,000 31,841,000 64,177,000 91,135,000 63.9 Board 598,832 610,477 785,731 189,537 271,456 282,565 
EOUAE .--55¢:->- .. 50,605,000 6,305,000 27,618,000 35,425,000 600, 62.1 | Gold and gold certificates _ ae ae i 
Sar Francisco. . 258,693,000  46.554,000 40,251,000 185,866,000 169,585,000 74.2 held by banks 734,83: 175,194 644,265 485,443 514,099 401,980 
Total gold reserves $2,988,109 $2,806.817 $1,068,419 $1,180,379 $946,546 
Statement of Member Banks Reserves other than goid 152,848 135,177 "927 34,691 36,040 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN Total reserves $3,140,957 $2,941,994 $1,101,346 $1,215,070 $982,586 
LEADING CITIES ow-coserve oe 50,131 43,240 11,319 12,618 9,955 
In th s discounted: 
(In ———— of dollars) Secured U. ® Giver ca wb " 
—M — 4 hae ment obligations 301,063 274,581 319,( 21, 761 174,44 
Bead Teak “ieee LS. Jan Rs Other bills discounted 205,705 202.730 «293,515 22/980 22,345 63,562 
1 ; i ’ : —— ——_—_— ——_-  —____ — 
Number of reporting banks. “ en anal —_ 54 ees eens 45 Total bills discounted $506,768 $477,311 $612,567 $144, 838 $103,106 $238,003 
Loans and oes: Bills bought in open market 199,043 216,118 237.569 42,092 58,262 52,420 
Secured by U. S. Government UE. ~ seen securities : ins ween onus 20.000 gene” 
obligations . $118,838 3121. 564 1,371 5 13,11 13,91 onds .. 484 166,119 ' 5 3 , 
Secured b stocks and ‘bonds. 5,922,274 5,856,863 2 Six san 2, 71 eae eH sors Treasury note 83,482 83,985 233.676 12,325 12,092 \ 
All other loans and discounts. 8,676,913 8,640,813 2,569,962 2,554,379 674.828 669,737 Certificates of indebtedne ss 126,502 126,297 &, 640 27,682 27,149 11,266 
Total loans and discounts.. 025 aly 47a 24.758 = at ay ee aie.” meme 
eS. 8 a 9 $14,718,025 $14,619,240 #4, 817,478 $4, 758,423 $1,401,869 $1,395,745 ontecurities $374.468 $376,401 $375,317 366.363 $69.563 $75,882 
U. 8S. Government securities. 2,568,981 2,595,009 q er securities 1,300 1,300 + oud 
Other bonds, stocks and se- a ee $28,790 $08,289 186,278 Foreign loans on gold 4,900 ; 1,343 
ti : ; — —-—-——_- -- -———— 
nr SOE ee Se a I cTotal bills and securities. $1,081,579 $1,071,130 $1,238.53 $253,283 $230,931 $367,648 
Tota! investments .. . $6,050,183 $6,061,947 $1,892,271 $1,904,857 $419,691 $412,C08 +0 eld abroad. ; 13,566 25,734 . : 5,369 > ee 
Tota) loans and investments. 681. "109. "663. y i Due from foreign bank 38,049 26,610 64 12,355 9,008 
Tota) loans and invest: iz, 20:768,208 20,681,187 6,709,749 6,663.280 1,821,560 1,807,753 Uncollected en 096,172 a’ Sot 701.324 0 88 1621337 165,750 
banks 1,751, 25) ank premises 59,146 A 20 4 
Cash in vault. Fo: Ett he ashi 730,585 "3 508 100;368 "10 358 All other resources 14,261 17,966 4,449 4,050 5,410 
Net demand deposits 13,381,386 13,254, 418, t 225, \ eta a I ee 
Time deposits 2 6,212, 099 atte TX 1,017,703 . preted . aise Total resources $5,093, 8€ $5,060, 2¢ $4,998,511 $1,581,874 $1,655,659 $1,548,723 
Government deposits 162,021 200,306 17,986 6,784 12,119 14,552 ~ 
Due from banks 1,105,374 86,399 90,611 140,948 137/875 LIABILITIES: 
Due to banks. eo ° 3,197,364 3,115,232 1,156,532 1,113,675 344,273 337,812 Federal Reserve notes in 
— parents and rediscounts actual circulation $1,751,050 $1,702,693 $1,737,500 $405,194 $402,226 $411,903 
with F . banks Deposits: 
obligation hee Government 203 170,107 46,848 + 45,650 ee Seen Seeeres Ae 
° ations ...... ‘ > , y 14,525 15,153 count . ; 2,297,397 2,341,519 2,239,886 895,232 980,388 889,981 
All ot 105,271 102,51 998 4,512 6,663 10,848 Government | . 7 oof € 357 4 +i 5,473 2.063 
—_——_—_——_—_——_-  -_ Ol ee ——- SE oreign an 5,336 381 ° 2,134 2, 
Ttes bervewtngs from F. ” $308,565 $272,625 $46,848 $50,162 $21,188 $26,001 Other deposits 30,830 25,165 20,694 727 18,123 11,375 
: ; Total deposits $2,340,900 $2,398,952 $2,279,150 $921,537 $1,006,118 $905,940 
FOREIGN BANK STATEMENTS Capital availability items 631 825 584,827 623,289 151,861 142,842 132,879 
BANK OF ENGLAND. ~- al paid in 129,426 29,424 22, x 38,928 35,400 
> he ieee Surplus ...... 228,775 228,775 220,310 61,614 61,614 59,964 
Geld £151,074 901 £152.117.901 uly 6. , June 29. All = liabilities 11,885 5,596 15,512 2,740 3,931 2,637 
Reserve 32,566,000 33,891,000 gou teeter eeeecenees a or gr a ry 774 Total liabilities $5,093,861 $5,060,267 $4,998,511 $1,581,874 $1,655,659 $1,548,723 
Ratio to reserve. . 26.36% 26.71% | Circulation ......!.1 53,950,550 52,786,386 
Circulation 138,257,000 137,976,000 | Treasury deposits... "145.445 "10,153 "poeta nd Federal Reserve 
Public deposits ,000 7,875,000 | General agpbaite -... 11,896/287 12,371,905 note Pt ng noi 76.8° 6° 73.2% 83.0% 86.39, 74.6% 
Other deposits 104,376,000 119,032,000 | Bills discounted . |_| 1,429,906 2,493,688 | Contingent liability on bills ee — caine sie 
Govt. securities - 6,000 51,665,000 | Advances . ...++ _ 1,670,602 1,602,197 purchased for foreign cor- 
Other securities . 87,000 59,304,000 State advances .... 26,650,000 26,850,000 respondents $146,037 $146,211 $54,338 $40,326 $39,786 $14,803 
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T : WHOLESALE FOOD PRICES 
ransportation P. C. De- Baan |) aly 2, 1927. June 25, 1927. ) 
‘ July 2, 1927. June 25, 1927. July 3, 1926 ‘ 
- Five-Tees Fram The Annalist Index (1890-1899—100).............-.-- ¥ 204. 997 207 ” 207-727 ‘ 
Revenue Car Loadings: Period or Date. 1927. Average. Aver. RUDE 
All ‘commodities............ . «eee Week ended June 25 1,018,206 969,598 + 5.0 anaes om am 
Grain and grain products. ++. Week ended June 25 40,682 39,508 + 3.0 July 2. i927. June 25, 1907 J 
EE MR cs conceciccaseds . Week ended Jun 167, : Y . P une 25, 1927 uly 3, 1926 
Forest Products “Saaaebeeaaei Week enue oe = eS ae + a8 Average daily production (barrels)............... 2535 2,510, 7% 2,038 450 
anufactur roducts........ Week ended June 25 650,622 611 q 
‘aN commeditie............... Year to June 25 25,326,726 o3,sisaa6 + $3 COAL AND COKE PRODUCTION (5) 
Grain and grain products ....eYear to June 25 1,062,713 1,057,701 + 0.5 (Thousands of net tons) 
Goal and coke.........¢.......Xear to June 25 5,120,369 4,529,626 +13.0 Ma Ys 
Forest products.............+- Year to June 25 1,751,021 1,822,899 — 3.9 Bitmuinous coal: *Jun 25, 3927 “ee i 1927 j ‘ 26 
Manufactured producis........ Year to June 25 15'918,399 14437962 +10.3 aie — —_— ee eee, 
Freight car surplus..............- Third quarter June 281,702 281'702 +12.4 Average daily ...-.. ee eee were rene ais ri yoy 
Per cent. freight cars serviceabie. June 1 93.6 boa 1 35 Anthracite : ade yaaa cha a he 069. 005 —— 1.06! 
Per cent. locomotives serviceable. June 15 84.4 80.8 4.5 ET titoath kbuniee becenees 1,586 7 \ 
ross revenue ear to June 1 $2,504,316,288 $2,395,912, 788 T $3 Sains cabs: ee eae ee _ — es 
Expenses. -Year to June i 1,966,830, 225 1,932, 355 083 + 2.3 Total en ee 131 187 * 
ear to June 463, I 5, 12. el Stet RT? "34 = 
Rate. of return on property ‘invest- +12.8 Average ‘daily setees ocks een caw ats aeewe bate 22 32 
na aan a ere ae Fair return. | THE ANNALIST WEEKLY INDEX OF SENSITIVE COMMODITY PRICES 
Southern District..............-. Year to June 1 4.70 5.75 —18.3 Hides Suty 6, ees. Sune M8, 2031. June 21, ian 
western District..... ..Year to June 1 3.44 5.75 —40.2 Zinc pha : getisigrey tacts 202.1 172.4 ao 
United States as a whole.......Year to June 1 4.64 5.75 —19.3 Steel scrap ......... 59 ate Ee ee eee or 14 ‘ 145.8 144.1 
NN os eas riage etecerecedeceveres oes 125.5 126 126.3 
SUMMARY OF IDLE CARS AND CAR LOADINGS Wholesale ‘price index. 00000000000000 00000000000 ait iat id 
AMERICAN RAILWAY ASSOCIATION Mnaitive price INdex...............++...ssseeeeee. 110.4 LiL 104.4 
June 18. June 11. June 4. May 28. 21. ‘ ; 
Car loadings 1,016,351 1,028,305 911,298 "028 397 1 018,803 102 126 a ae 
Apr. 30. Apr. 22. Apr. i4. Apr. 7 Mar.’ Mar. 22 June. 1927. May, 1927 June, 1926. 
Idle cars ; , 102 299 345 ,967 280,092 284,966 oe Gey contznste awarded in thirty- aniniin — ee GS Sega.) 
GROSS RAILROAD EARNINGS ai tt eeteeeeeeceees $24,326,077 $22,093,940 $21,068,938 
1927. 1926. Net Change. _C. MARKET AVERAGES 
Third week in June, 12 roads........ $11,675,185 $11,956,889 — Sear sos ” ———June, 1927——~. May, 1927——- - June, 1926 
Second week in June, 13 roads... 14.637 922 15.244:341 — 606, — 4.00 Low. Last. High. Low. Last. High. Low. La: 
First week in June, 13 roads. “) 34'6745637 15.168.759 — -e 494.123 — 3.25 112.14 113.33 117. sei less sfos 8914 '93'6 
Fourth week in May, 13 roads..... 20,444,541 21,344,342 — 899,801 — 4.22 --217-20 204.91 207-24 215.43 197.99 213.89 160.21 147.03 158.93 
Third week im May, i3 roads......... 14,552,518 15,179,524 — 627,007 — 4.14 158.71 160.28 166.46 153.33 165.21 12694 11896 126.24 
Second week in May, 13 roads.......- 14,872,278 15,103,054 — 230,776 — 1.53 ¢ — 
First week in May, 13 roads.......... 15,252,550 14,306,734 + 945,816 6.61 BOND AVERAGES 
Fourth week in April, 13 roads....... 19,895,469 18,769,562 1,125,906 6.00 ————June, 1927—_—... _———May, 1927 
guard week, in A ril, 1b roads pre 14, tye 14,20) 2s : 349,327 2.44 40 bond a. Low. Last. High. ity “Last High . ~~ 1926 I 
eek in ril, roads....... ,402,687 ‘ . onds . 91. : 25 a Wy 
First, week in April, 13 roads... ---.-.  18,204.434 isiesess ot ‘artse 760 6.28 2s HS as He xfs a ee 
Fourth week in March, 13 roads..... 22,052,923 22,226,451 — ‘ — 0. 3 
oe week, ie afaren, ag vende. Cee at 14,973,426 + 318 956 ta mecone: neon 1927 
seco! week in March, roads...... .4535,141 14,781,223 i i une, 1927. May, 1927 une 26 
Second week in March, 13 roads... 15,455,141 1478223 + GiLg f 45s Yield on ten high-grade bonds..................... 4.195%% ad 1 ie 
Fourth week in February, 13 roads.. 14,632,602 14,742,040 — 109, — 0.74 SHARES i 
All Steam Railroads . SOLD, NEW YORK STOCK EXCHANGE 
SCIEN, cs << s sccksavsacnsdese 498,427,865 500,489,191 — 2,061,326 — 0.41 Rail June, 1927 May, 1927 June, 1926 
Month of March recto PEW 531,319,705 essasi 4} Mh taeees 64. 806 | | Industrials 226222 9,185, 173 Prien 54a 5 824.020 
SPER sashencspnewcenscsetss ae | SNC. SOs) Pm armen Tea resteennenesassannecsinsees fvanensaneses 38,444,824 37,303,59: 32,665,483 = 
ME rt ies Birds wlio suas dias oe ae ee 47,629,997 46,598, 134 37,989,512 
INTEREST RATES STEEL SCRAP PRICES (23) 
ee Week Ended (Average of daily quotations) 
July 2, 1927. July 3, 1926. ; 27 : 
ae oss y ene ee to Date. Heavy melting steel at Pittsburgh................. June, Poi aie sib a April mys : 
Time loans, 60- 90 days ° : ‘atts 4 4 ii 
eee fone. **: s ie. - OIL SUPPLY AND DEMAND (5) = 
Com. disc., 4-6 months. ; 444@4 4 4 gunn “ (Thousands of barrels of 42 U. S. gallons) 
GOLD AND SILVER PRICES Bomieatic crude production: May, 1927 tApr., 192 May, 1926 
Bar gold in London.... .. B48 11% slid 84s 11% 1 RSI at ak hai tal ae penal lei Pane ve tetas ss ome 66,890 63,227 51,422 
Ber siver tn fonda a zafagons ake ¢10%d 4s agste PERSE ATA RE ICME AE 9374 9/363 11134 
ar silver in New York eee c 5 cc eC Total domestic supply.... a ~ 
Natural-gas gasoline 022000002 "3.210 73.590 62,556 
STEEL SCRAP PRICES (23) WME oo sesvencngeccocseosesccvcanesatornccopeuces "221 O17 _— 
(Average of daily quotations) Tot 9 704 -—— = 
2, Siateediuthuetensanna 7 
aici Eaded-——_—— Aa ana aba agar ne ie verees 79,708 75,978 65,358 
July 2, ez. June 26190) June 15, 1908 Ae pasheraiaal 4,557 : 
eeevecceses 1.063 FOS 
Heavy melting steel at Pittsburgh $14 $14.85 $15.16 EE “hirer necdiecscunse did JWo0 Caden hake ven aie 1,329 1'201 a5u7 
DOMESTIC RAILROAD EQUIPMENT ORDERS (1) Total imports ......... sckviseeesdeaierbet ei ~ 6,886 5,264 6,519 
——Reported in The Railway Age 0 Sites ammely, alb Ole... «a0 iss cccticiccss 5.590 ; 
tr— | pemecit! SUPPIY, alll Olls....-...---... esses eeeeeees "85,590 81,242 71,877 
Locomotives —- i. pation: =. July 3, 1926. eer. total eae 
en rhe 2 4 a Sdnaednns can salepnaeigen ins desma arn 65,546 32,042 62,668 
Passenger cars 8 558 31 Guanes ...... 
Rails (tons) 40 64 —aeraloretate acdsee enieatet A na triage hate ots age 1,390 1,171 1,842 
Structura! steel (tons) : 270 . 64,000 oobi pass aha tr Res SV Ge¥ 5 CERT ES PESEF SSI 11,863 9,917 9'817 
— 418 Total e 13,253 
MARE fo oc. sare tsk cosh cas 13,253 
GOLD MOVEMENT THROUGH THE PORT OF NEW YORK Total demand —— ee aac 
(Thousands of dollars) Stocks, end of month: potas: np eeee ks 78,799 73,13 74,327 
iain Ended SIgEO f+ 20- +. Deke biwak hidaaeth en SR oe ene 424,448 115,738 9 72: 
June 29, "1927. EE Sky Rabe chalk 3642 wis cipng tdneseus onda : oh. 109,733 
ers - > : oe oa p Aas 22, 1927. June 15, 1927. Natural-gas gasoline at plants............. segs ace 4 136, 100 121, 798 
vein gptnea 2,094 2,597 84 ME a red riee buses Caspendxwoadvemant 559, 552, 595 — 
BROKERS' LOANS 20 Oo—————————————————————— ms meee 532,119 
NEW YORK REPORTING MEMBER 
BANKS FOREIGN 
(Thousands of dollars.) Th AND DOMESTIC EXCHANGE RATES 
For Own For Out-of- For e range of exchange on th 
, Account, Town > aah PO Total. ¢@ principal foreign centres for the week ended July 2, 1927, compares as follows ‘ _— 
gay, times Tints seem siete are, Hye} aa 
A 131. "143.736 842. nie: . nge. fear 1927 to Date. Week 1926. y a 
June 22.1.073'847 111701183871 bo $117 > a High. Low. High. T te Date. _— ee tne Week’ s Range. Yeas 1927 to Date Same Week 1926 
June 15.1071.158 1.233.572 855.146 3.159.876 19.30 OT ....+-++++-+ 485% 4.85% 4.85% 48H 4 GY, 4.88 4 ghey Y- ~~ 
June 8.1,034;772 1,216,934 866,723 3,118,429 30 —Paris .............. 3.91%, 391% 397% 390% ~290% 2. 2% «640% 4.86 484% 487% 4.86% 
June 1.1,076,332 1/134,018 851,541 3,061,891 __ Belgium SRS: #13.88% 413.88 13.91% 113.87% 2.85% — raat oak “ne 3.98 3.90% 2.91% 2.64% 
q 7 tzerland ....... 19 eat ode | ° . 5 713.92% 1+13.88% 2. 862 
Total Total 98 _ie .25% 19.24% 19.30% 19.21% 19.36 19.34% 19 ; ; J foe 
1927. oan Time. Total . MOE wadsbevetaadsd 5.75% 5.48% 5.84% 421% 3eau . 26% 19.25% 19.31% 19.22% 19 36% 19.3514 
July 6. 2,377,777 748,550 40.29 —Holiand ........... - 634 34% S.TE% 548% OSBAH 4.22 334% 
June 29. 330550  t49°370 Sint a20 19.30 —Greece........... “3s Tone 40.06" 3991" 40.17 40.14 40.08 39.93 40.08 3993 4019" 40.16 
Tune 22. 2,377,403 738,467 3,115,870 19.30 —Spain ............. 17.20 16.97 18. 6.20 71 a. oo ae 1 1 1.22 
cone = 2-377,008 158,467 3.115.870 ae 17-20 16. ‘11-15-41 163001584 0S ss17.21s—si6 98) = 18.12,Ss:1542” 1621 us a5” 
June 8 2'396,395 722.034 3.118.429 26.80 —Sweden ........... : 71 26.75 «26.61 -26.51 2848876873 26.77 5.63 26.53 28.50 
Jine 1 2,349,308 712,583 3,061,891 wl teseeeeeeees 26.82 26.78 26.82 25.66 26.84 26.80 26.84 26. ona — 26.50 
26.80 —Norway 2.20.0... ae RR GR > 
J ET nig ial .02% 01% ‘03 ‘617 04 ’ . 7 " . 25.43 22.00 21.94 
FAILURES (DUN’S) Sp —— Isat sta asses” ses” 3631 36.25 sea osu a... oa 13 
; = ONG .....-+-- : : : . 36. 36.37 36.3 
~Week Ended——, -... Peking “A enh aoe 4 == ay apo og —s 6.37 49.25 52.50 48.00 35 50 
June 30,'27. July 1,'26 io tbe ae ln ee lO a a oo 76.32 
r Over 108.82 —Shanghai ..... 62. . \ ‘ as re 56.24% 56.24% 56.37% 56.24% 
‘ Tot. $5,000. Tot 8.000 49.83 —Japan tates -— 1 4 66.13 59.13 72.63 72.25 63.00 62.50 66.25 59.25 72.75 72.37 
South ||| 9% 43 102 1 50.00 '—Manila ............49.75 49.75 388 85D 0.80408 41.37 6 47-15 49.31 46.12 47.00 46.93 
West ..... 127 74 = 54 97.33 —Colombia .......... 97.56 98.28 97:32 . 49.50 50.00 50.00 50.13 49.75 49.75 49.75 
Pacific ... “eo 8 & 8 42.44 —Buenos Aires...... 4248 4243 4250 4118 40.43 a oe an: oe oe 
x» 3B G&G 2B —— 2.08 + Y ; 43 40.31 42.60 4255 4262 41.30 40.55 40.43 
ee messes Te ee $2.45 —Rio «.-.. 0.0.2.0... ; 11.75 1212 11.62 15.875 15.75 11.87 11.81 12.18 11.68 1 5. 
Ynited Sta 4 2353782083 23.88 Germany -......... 73.69 2360-2278 28.66 2S] 231 23 RGD 2.78 2s aa ae 
gi ~~ yeeesere : ‘125 «(14.125 «14.125 14.125 14.125 14.125 : ? 
-——Week Ended —, 19.30 —Poland ........... 14.125 14.125 = 14.125 14.125 14.12 
July 2.'25. July 3,'24. 26.26 —Czechoslovakia .  Oe% 29 206% 2.96 2.96 [. a. cae: hom bee 950 9.50 
ver 19.30 —Yugoslavia .. 1 76 i 76 1 : rr 35m yas 2.96% 2.96 2.96 2.96 
ee a oc ey ee. ae ee oe i i 16% 175% 1.77 1.77 1.76 1.76 1.76% 1.75 77 “ 
ae t 19.30 —Finland ........... 2.52 2.52 2.52 2.52 252 2.52 2 i ey pil 
South a. .— oe 19.30 —Rumania .......... 60% 60 67 ‘52% rm = — = —— 2.52 
ae wee 1 20.31 —H ; ; ‘ ‘ 52: 19% 5 i 
West, ceecccccccccs 108 TT 45 i ungary ...... aie Ba 17.62 17.40 Sony 010% 17.50 17.50 17.62 wae 0014% 0014% | 
ee | ee 4) a res = under “demand” are offered and bid prices for 500- a f° ; 
_ United States a1 215 ms 185 tQuotafions fe r belga, new Belgian currency, one being Foquivalent to ee paper’ ae ee” Se the Mpcuhie maten 
_ 
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pee Busin Statisti 
se Ge usiIness ausacs 
BQNDS SOBD, NEW YORK STOCK EXCHANGE BLAST FURNACES (8) 
! (Par value) July 1, 1927. June 1, 1927. July 1, 1926 
7 June, 1927. diay 1927 June, 1926. Total stacks ........ 362 362 369 
' I ois che keep dodo Pee tee re $166,300,000 88,834,500 $172,217,000 Number in blast 198 211 220 
‘ United States Government............ ae fi .....+. 985,155,550 12 '019,600 27,194,500 Per cent. active. 54.7 58.3 59.6 
RSENS re EP So ee eee er err mnt ware 59,801,800 63,217,000 67,693,500 
RROD oon cccccccsvesesecsscecececses PAS RA ats ae” sehddues 1,000 PIG IRON PRODUCTION (8) 
City WrevTrrTrrTrerir Tri ere es errs detoedeses 52,000 os 195,000 92,000 edie i . June 1927. May, gi0at. June, 1926 
ana ota oss tons) 3,089, 6 3,235,309 
MA cok tates. sep ihaddssceeaeeee tee nuaee $261,301,350 $284,266, 100 $267, 198,100 Average daily (groas tons) 102 988 or +4 107 844 
COMMERCIAL PAPER Pag gy, ™ 7 . wits ELECTRIC POWER PRODUCTION (20) 
une, - ay, une, 5 i ous s of owat ) 
¥ 4-6 months names of choice character, average + Thousand f kilowa hours 
SE SI, i'v.9:00'v snc cota sae ceatnese 4.12% 4.12% 3.88% Y May, 1927 1927. +Mar., 1926 
otal 6,515,570 ANS $71,043 6,716,691 
TIME LOANS (2) Average daily . 201,797 212,368 216,667 
June, 1927. May, 1927 June, 1926. *Subject to revision. *Revised 
\ 60-90 day loans on New York Stock Muchange col- 
lateral, average of weekly quotations............ 4.33% 4.34% 4.13% Continued on Page 64 


Index of Current Security Offerings 





BONDS BONDS - BONDS BONDS 
Camden, N. J., Cit ot. $1,461,000 g 4%s, J & Erie Bpivees , pipet Trust, Series Mid-Continent Telephone Co. $650,000 1-y Potomac Joint Stoc 
J, due’ July. 1, 1 ield 4 5 oS 10% 10% “NN,” 6,422,000 Ay etfs, J & J 15, due 5% notes, due June 1, 1928, price 99, of ington, D. C "$800,000 "farm Tout Ss, duc 
offered July 7. Biare e & N. Y.; Jan. ‘15, 1930, Ay uly 15, 192) yield 4.60%, fered July 1. E. H Ottman & Co., Ch June i, 1957,’ price 1103 offered July 5 
M. Freeman & Co., niladel hia. offered July 7. Drexel & Co., Philadel- cago, and Keane, Higbie & Co.. Detroit *. F. Childs & Co., } 
Cc #4 Evening American $9,000,000 12- phia. Moffat Tunnel District, Col. (City and Procte r & Gamble C o $11,000,000 20-yr 414% 
year 6% s f g debs, J & J, due July 3 ~ 3 First *Teune Joint Steck Land Bank of Hous- County of Denver), $2,750,000 g 5s, J & g debs, J & J, due July 1, 1947, price 98% 
rice par, feld — offered July Ss. W ton, pense, $1,250,000 farm loan 5s, due due Jan. 1, 1974-83, yield 4.50%, offered offered june 30. First National Bank 
Btraue & "ao® Ma 1967, price 403, offered July 5. C. F. July 7. R. M Groat Co., Inc., N. Y Cincinnati 
commatess (J. ey ‘Go., ‘Detroit, $200,000 ist Chi ds & Co., N. ee Co., $926,000 4s, F & A. Richmond, Va., City of, $2,265,000 44s, J & 
resf » due Feb. 1, 1937, price First ain Joint Stock Land —— of Chi- due Ane. 1928- 1968, yield 4.10% to 4.159 J, due July’ 1, 1961,’ price 101.82 ‘yield 
100, yield 6%, we June 22. nion os $1,000,000 farm loan 4%s, due June 1, offered June "30. Strother, Brogden & Co 4.15%, offered July 6. American National 
Trust Co., Detroit. = price ee. otto mee July First Trust ag Goodrich & Co.; Continenta! Bank; American Trust Co.: Wheat. Galle 
: I tic City, N. J., avings Bank o., Baltimore. her & Co., Inc 
: $800,000 ists Pes, Er. f L i937, price Fort Lauderdale, Fia., City of $600 S00 6% Montreal Mortgage & Discount Co., Ltd Roosevelt W ine. Einmans, Ve. (Mari- 
po Be BA, Janney ‘& Co. and harbor impvmt bonds, S, due Sept. 1 $1,000,000 coll tr g 7s, due 1947, price 100 copa Co., Ariz.), $900,000 6s, J & J. due 
Bioren & Co., Philadelphia. 1930-49, yield 5.50% to 5.75%, ottered July 7 yield 7%, bonus of 1 share common stock July 1, 1938-57, price par, yield 6%. offered 
Cuba (Republic of) $9,000,000 ser of Spitzer, *Rorick & Co., N. with each $100 bond, offered June 21 July 7. B. J. Van Ingen & Co. and Bast 
the Repablic of C Tas. fue Ja General Power & Light co " $1,750,000 six L. S. Jackson & Co., Ltd., Montreal man, Dilion.& Co.. N 
1928-1947, jeld 5.25%, offered Jul i a months’ 5% notes (closed), due Jan. 1, Mortgage Insurance Corp. $500,000 ist ir Security Bankers Finance Corp. $250,000 par 
M xan '& Co.; Kuhn, Loeb Co. ; The 1928, price , offered July 5. Tru sured ctfs (issue No. 22, 1927), due Dec. 1 icipation debenture bonds. Series “A, 
Nation val Cit Go.; Guaranty Co. of N. Y. Webber & Co.. hicago, and angen Moller 1927, to June 1, 1933, yield 5.50% to 6 71%, T4% and 8%, M. J. S. D. due June 1 
Bai bere T at Co.: H io Borba & Co.' o., In . San Francisco. offered July 5. Haisey, Stuart & Co., In 1937, 1947, 1957 price par, offered July 6 
J & W. Belleman ‘g'Go.- Dillion. Read & Glenwood Ate ine Fours, Fi. Z., 0000,000 ae N. X.; Mortgage Insurance Corp., Los W. A. Becker & Co., Inc.. N. 
7 z , due price ngeles. Fexas-G : : —e 
Co., N. “ yield 6%, offered July 5. Empire Bond & Moteramp Garages of Maryland, Inc due poo 1 Y998, Co. $003,600 2-7F 3 ‘tot 4 
East Lyme, a Town of, $40,000 school Mortgage Corp., N. Y. (Downtown Garage), Baltimore, $225,00% R. E Wilsey & Co., Inc., and Troy & Co 
44s, due July . 1928-1935, yield “%, of- Grace Securities Corp., Richmond, Va., ist r e 6s, A*& O, due Oct. 1 28-1936 Chica 
fered July 5. Remick, oe gs & Co., N. coll tr g Ga, Series “A,” “B,” M, J, S, D, yield 5.50% to 6%, offered June {07-317 West 88th St., N. Y.. $1,300,000 etd 
Y.; R. L. Day & Co., Boston. due sort. 3 1927, to Dec. 1, 1930, yield 5% Estate Mortgage Trust Co., St 514% ist ctfs, due Dec. 1, 1928. to June 10. 
Electric Public Utilities Co. $1,500,000 l-yr a offered : ~ on Grace Securjties Nedick’s, Inc., $1,250,000 10-year coll tr s 1932, offered July 7. New York Title & 
5% notes, ng 3 7 1, 1928, price 99, offered me . Richmond, Va ane 66 , to (ome warrants). 3 & 2, éus July 1 Mortgage Co., N. Y. 
July 5. A ambers ‘o u ° ar son 0. 1st . > . price ». yie %, offered July 7 210 East Pearso 
riliott Apartments, Buffalo, $385,000 ist fee M & N, due 1929-1937. yield 6% t 0.50 R. F. De Voe & Co., Inc.. and Metro; x s¢ .'s e aroge Seas Cmlenee, 9003.00 eld 
-ser 6% ctfs, due 1932-1939, price 100, yield offered June 29. Backus, Fordon tan gg Co., Inc., N. Y 625+ we: June 23 Metropolitan 
6%, offered July 5. S. W. Straus & Co., Detroit. Newburgh, N- Y., City of, $1,165,000 cou; Securities Corp., Chicago. 
© Inc., and Manwfacturees & Traders Feo- Kroehler Mfg. Co. a or gee ser g debs, reg school igs, J & J, due July 1, 1928 Union Refrigerator Transit Co. $2,250,000 
; les Trust Co., Buffalo. J due ian. 1, i929- 1938, price 100.70 to 1977, yield 4%, offered July 6. Roosevelt & Series “G’’ eq tr 5% ser g ctfs. due Jan. 1 
- ’ : 100, yield 3% to 5.80%, offered July 5. First _ Son:;’Pulleyn & Co. N 1928. to July 1, 1942, price 100.17 to 98.45 
= Masgvene Batel Cp.. BAG. (Oeeiwesk, B. ©. Trust & Savings Bank, Chicago; Continen- Parisian Laundry Co. $850,000 ist (closed vield 4.60% to 5.15%. offered July 7. Lee 
000 Ist s f 7s, M & N, due May 1, 1942! tal & Commercial Co.; Chicago and N. Y. 20-yr sf g. J & J, due July 1, 1947, price Histon & Ge. a . = 
price 99%, offered June 30. R. P. Clark & MeCarty (Walter G.) Corp. (Beverley-Wil- = 100, offered June 28. R. A. Daly & Universal Pletures Co., Enc., $2,500,000 2! 
o., Ltd., Vancouver. shire Apt. Hotel), Beverley me, Cal., Toronto. ee : a a 3 4 see neg 
En ineering nes, (The), Chicago, aes os closed s f g 6s, M & N due Plymouth Garage Bldg. $250,000 1st Ishid se faced 991 gee 6.30%, off wed Ful ,%. Dil 
$4,500,000 lst s f 6s, Series ‘‘A,’’ due June rice 100, yield 6%, offered 64s. due’ Jan. 1, 1930-1939, price 100 t lon” Shean - Go ‘ama Ghieiae ge My ' = 
1, 1939, price par, yield 6%, offered July 6. A ib. a of Italy National Trust & 100.57, offered July 5. H. O. Stone @ < ~~ ° elds /O., in 


American Bond & Mortgage Co., N. Y. Savings Association, Los Angeles. Chicago 








Waukesha Mineral Water Co. $325,000 ist 
) conv 6%s, due April 1, 1932, offered 
July 6 Grossman, Lewis & Co., Mil- 
waukee 

Wayne Co., Mich., $1,000,000 jail 44s, J & J 
jue July 1, 1928-1942, yield 4% to 4.10% 


¥ o e | offere ~ “yly 1. Stranahan, Harris & Oatis 
The National City Bank of New York | SE gee a 


1929, price 100, vield 6%, offered 
; . i July 7 A. B. Leach & Co., Inc., and 
including Porter Fox & Co., Inc., Chicago 

Windsor Arms, Ltd., Toronto, $350,000 ist 














4 OA 


























closed) 20- f & D, d J el, 
Domestic and Foreign Branches | (closed) 20-yr's f ¢ ys, J & B, due June i, 
* stock & Co., Ltd., Toronto. 
Condensed Statement of Condition as of June 30, 1927 Woodward-Bennett Packing Co. $350,000 ist 
| sie tesAfet,', eae ee atten 
i Co., Los Angeles. ; , j 
ASSETS i. | 
3 STOCKS 
Cash in Vault and in Federal Reserve Bank . . $128,523,387.00 —— . ' ; 
Due from Banks, Bankers and U.S. Treasurer . _219,168,883.69  $347,692,270.69 | eg ee Me: 
Loans, Discounts and Acceptances of other Banks 849,727 216.83 fered June 28. Weilepp-Bruton & Co., Bal 
timore 
UNDIVIDED United States Government ds and — 106,375,000.00 Club Aluminum Utensil Ce. (The). 75.000 
State and M Bonds wig . 17,612,982.50 shares common, no par, J, A, J & O, price 
PROFITS Stock in Federal Reserve Bank ers 3,750,000.00 i $33, offered July 7. George H. Burr & Co., 
$143,776,945.36 Other Bonds and Securities Ce e* ee oe _33:655,338.62 181,393,321.12 addons Water Service Co. $200,000 6% cum 
4 i rae me * _ pf, par $100. eee ae ee 29 
ternational Banking ne Sa ae 6,000,000. ' Breed, iott arrison an eyer- 
Bank of Haiti 600, 600,000 i Kiser Bank, Indian Hi 
Bank Bui of leas [a —_1,600,000.00 .00 Baayen Kam _ ae Higuyn Syndicate, ine-. su; £.090 
uildings a ae Ge “a ’ | sha ar ce offer u 
Items in Transit with Branches | | | | 31,345,170.41 | Kamisicotia- fouyn ‘Syndicate, Tne., Mon: 
Customers’ Liability Account of Acceptances . . 93,120,115.58 Massachusetts United States Bond & Mort- 
Other Assets . . : é- 4,641 ,333.42 | gage Corp. 1,000 shares 7% cum pf, par 
| $1 0 and 1,000 sh i 
TOTAL =... . $1,537 421,958.01 units of 1 share pf and 1 share com at 
$125 per unit, offered July 5. Massachu- 
} setts U. S. Bond & Mtge. Corp., Boston. 
| LIABILITIES National Bank for Savings, Los Angeles, 
| - 3,000 shares capital, par $100, price $125, 
} Capital $ 75.000,000.00 | ee ye — National Bank for Sav- 
e . 7 . a 7 e . - . . . ’ 8 sO ngeies. 
Head Office: eh ea cae ee a 50,000,000.00 | Peansyivania- Ohio Power & Light Co. 35,000 
z wee 4 2-6 4s a lece, « 18,776,945.36 $143,776,945.36 = e . * i 5 oo we —. 
55 Wall Street pe og 1,199,973,178.86 Eestman, “Dillon & Co... W 4 C. Langley & 
New York Lia ties and orc , Endorser or Maker on Aécep- . Co j,rerper & Turner, Wy. ei hares 
966. Schutter-dgonnson § 
tances and Bills 175; 96'995.00 Class “‘A’’ conv ~~ ~ Me J, A & O, 
a Reserves for: Helee gage ol ' Mg Steg or Case 5 com: 
} . mon, n a 
N z een Branches Accrued Interest, Discount and other Un- $41 per unit, to yield 8.25%, offered July 7 
in New York ed In 661.90 Baker, Simonds & Co., Inc.; Nicol-Ford & 
B earn: come . Ry ey 3,210, . Co., Inc., Detroit; Crane, Parris & Co., 
and Brooklyn Taxes and Accrued Expenses, et cetera. . 5,508,284.73 Washington, D. C. 
Dividend oo ined = aero 3,000,000.00 Taylor- pe-Colagits Co. fm 1% com of pf a 
= , Par ce offer 
Contingencies + + © © __5,823,305.49 17,542,252.12 June 28. State-Planters Bank & Trust Co., 
Foreign Branches en Ss ny me ee 66,330.00 Richmond ; A. M. Law & Go. Spartan- 
* : Pe > Green- 
in 85 leading cities oe $1,537,421,958.01 ~ - ea edernnccara dhs etmelinaae 
throughout the Washington Meter, Conch Ce., ine. tq 000 
World. Above includes The National City Bank of New York (Frames) 5.'A. — July 8, ‘Washington Gleter Genus 
Co., Inc. tt 
Figures of Foreign Branches are as of June 25, 1927. United Bond & Share Corp. 11.760 shares 
Class “‘A" partic pf. price $39. offered July 

















5. Drumheller. Ehrilichman, White, Seattle. 

























































































BR haa ie inline 


ers, 
eR me ne 


a9 erie * 


ot Adin Berm) <item 
me a R 


2E~yt 


“ee 












62 


THE ANNALIST 





Friday. July 8, 1927 





ADVERTISEMENTS. 


ADVERTISEMENTS 


ADVERTISEMENTS 











OPEN MARKET—FOREIGN SECURITIES 


The quotations beiow are submitted by the firms whoae key numbers appear before each security. 
Quotations are as of the Wednesday before publication. 





GOVERNMENT—BONDS 
Key. Bid. Offer. 
ARGENTINA: 

Argentina 5s, 1945 78% 80% 

AUSTRIA: 
8 Austrian 6s, 30-year (per kr 

1,000,000) ‘ 11 
2 Do , y 11 


3 Do 0% Treas. (kr. 1,000,000). 12 15 
BELGIUM: 
Belgian restoration 5s, 1919 21 22% 
Do premium 5% 22 24 


BRAZIL: 
: Brazilian Govt. 4s, 1889 (stg.). 57 58 
3 Do rescis. 4s, 1900 (stg.) 60 61 
Do 4s, es 57 584 
Do 4%, 66% 68 
Do 5s, 913 70 71% 
Do 5s. 1895 70% 72 
CHILE: 
Chilean 5s, 1911 77 79 


COSTA RICA: 
Rep. of Costa Rica 5s, 1911 k 
(sterling and U. S. $) 71 73 
CZECHOSLOVAKIA: 
3 Czech. Ln. 6% (per kr. 1,000) 26% 
3 Czech. Ln. 4%% (per kr. 1,000) 26% 
DENMARK: 
Denmark 5s, 1919 250 
Do 3s, 1894 148 
FINLAND: 
3 Finland 5%s (internal) (per 
finmarks 1,000) 20 22% 
FRANCE: 


3 —- Govt. 4s, ‘17 (fcs.1,000) oa 25 


1 24%, 
3 Be 5s (Vict.> (per fes. 1,000) 2, 30 
1 Do . 30 
3 French Prm. 5s, 1920 oe 2 3Ake, 
Do 6s, 1920 : 34 
GERMANY: 
3 German Govt. W. L. 5s (per 
marks, 1,000,000) 1,000 1,075 
2 Do 1,000 1,075 
1 Do 1,025 1,100 
3 German Govt. W. L. 5s (per 
5%, 1922 ‘ 7 
2 Do eae 5 7 
GREAT BRITAIN: 
Brit. Fund 4s, March, 1910 82 4 
Brit. 5s, 1929-1947 96% 98% 
Brit. Vict. 4s, Sept. 1919 89 91 
GREECE: 
Greek Govt. 1914 5% 123 128 





GOVERN MEN T—BON DS—Continued 


Key Lid. (Offer 
HUNGARY: 
1 Hungarian pre-war (gold 
rente) 4% (per £10 stg.) $15 si 
ITALY: 
3 Italian Consol. War .Loan 5s, 
1918 (lire) . 41 42 
NORWAY: 
3 Norway 6s, 1921-31 (kroner) .263 267 
Norway 6%s, 1944 272 277 
POLAND: 
3 Poland 6% ext., 1940 (in p. c.) 79 si 
2 Do 79 81 
3 Poland %% re @, 7% 
RUMANIA: 
% Rumanian Reconstruction 5s, 
(lei 1,000) 3 3% 
2 Do 3 34, 
1 Do 3% 3% 
RUSSIA: 
3 4% rentes 1894 (per 1,000 
rubles) 4% ° 
2 Do a OS 
I Do 4%, De 
3 War Loan 5%s (per 1,000 ru 
bles) 1% 2% 
3 External 54% 114% 13% 
3 External oe c. D 114% 13% 
3 External , 144% 13% 
3 External 61o% Cc. D 11%% 13% 
MUNICIPAL—BONDS 
ARGENTINA: 
Buenos Aires 10-yr. g. 6s. 98 101 
De (£100 pieces) 5s 72 74 
Do (£10 pieces) 5s 68 70 
AUSTRIA: 
3 Vienna 5s . Be 10% 
CZECHOSLOVAKIA: 
$ Carisbad 4s 16 18 
8 Do 16 18 
s Prague bn 19% 2) 
GERMAN 
4s Berlin 1882- 1915 pre-war (1,000 
marks) 5 6 
$ Berlin 4s, 1919 (1, 000 marks) 1% 1 
3 Bremen pre-war 2% 34 
3 Coblenz 1897-1910 (1,000 mks.) im 63 
2 Cologne 1912 (1,000 marks) 1 3 
3 Do : . 1 3 
3 Dresden 1875-1913 (1,000 mks.). 1 3 
3 Duesseldorf pre-war (1,000 
marks) 1% 3 
3 eee 1894-1913 (1,000 mks.) i% 3 
2 1%; 3 
3 Frankfort pre-war(1,000 mks. ) i¥f 3 


' 
} 
i 








MU NICIPAL—BON DS—Continued 


hey. Bid. Offer. 
GEKMAN Y¥—Continued: 
Har mburg pre-war(1,000 mks.) 1% 2 
2 De 1 
8 Har mt urg 4 Ss, 1919 — mks. 
ay © ‘s 70 gu 
I Dw 0 85 
% Leipzig pre-war 4s(1,000 mks.) 1% 3 
3 Munich pre- war (1,000 mks.) 1 3 
$ Nurnberg pre-war (1,000 mks.) 1 3 
8 Stuttgart 1901-12 (1, 000 mks.) 1% 3 
2 Do 1%7 3 
HUNGARY: 
3 Bugepest 4%s, 1914 Sterling 
Loan (per £20) b 60 


POLAND: 
Warsaw 5s, 
iNDUSTRIAL AND MISCELLANEOUS 
—BONDS 


*21 (1,000,000 mks. ) 100 L5v 


CUBA: 

7 Cuba Co. deb. 6s, 1955 ¥3 ¥5 
CZECHOSLOVAKIA: 

3 Roya! Bank of Bohemia 4%s. 23 26 


FRANCE: 

1 French Midi R. R. 6s 31% 32% 
GERMANY: 

3 A. E. G., pre-wa 25% 27% 
3 A. E. G., 1919 (per mks. 1,000) 2 2% 
3 Badische Anilin pre-war... 31 33 

$3 Badische Anilin, 1919 12 13 

2 oO ‘ 134 
$ H. A. P. A. G. 4%s. ; 31 33 

3 Hoechster Farbwerke pre-war 31 33 

3 Neckar 5%, 1921 Uy 1% 
3 amy German Lioyd 548 Le 33 

3 Thyssen 0%. i988 222222002002 


INDUSTRIAL AND MISCELLANEOUS 


—STOCKS 

AUSTRIA: 

1 Austrian A. E. G : 85 95 
GERMANY: 

3 A. E. G. com a. . 2h. 26 
3 Badische Anilin soca 137 
3 Daimler Motors ‘ 17 181. 
19 Leonard Tietz A 38 43 


1 North German Lioyaiao mks.) 13 14 

HUNGARY: 

3 Rima Murany Stee] Works 4 4% 
Do ‘ aes 4.00 4.25 





BANK—STOCKS 





Key. Bid. Ofier. 
AUSTRIA: 
3 Austrian Discount Co 3m 3% 
2 Do cee 3%, 3% 
3 Bodencredit . 2% 34 
3 Credit Anstalt 1% 2% 
he pits 1% 862% 
3 Mercurbank 15 .90 
2 Wiener Bank Verein 1% 1% 
GERMANY: 
3 Commerz und Privatbank 24 26 
3 Deutsche Bank 33%, 40 
3 Disconto Gesellschaft Bank 57 58'~ 
$ Dresdner Bank 31 32hq 
2 Do 31 3214 
HU NGARY: 
3 Hungarian Disconto and Ex 
change Bank (pengo shs.). l€ 17 
CANADIAN BONDS 
Payable, principa! and interest, in United 
Statés gold coin 
Bid. Offer 
Alberta 5%s, 1947 107 108% 
Do 5s, 19 101 102% 
Do 5s, 1943 102 103% 
Do 5s, 1948 .-102% 103% 
British Columbia 4%s, 1927...100 - 
Do 5s, 1939 101 102 
Do 5s, 1948 ooo ae 103 
Do 5%s, 1939 ..105 106 
Caigary. 7s, 1928 ..101% 102% 
Ses S) 1944 103 105 
Great innipeg Water 6s,'30.102 103 
Do 5s, 1952. ..----10P% 103% 
Manitoba 5s, 1944 ; 102 103% 
wee 1946. é . 116 
ontrea S, 1946 ly 9814 
Do 5s, 1954 103% 1088 
Do 5s, 1956 > -.1038% 104% 
New Brunswick 6s, 1931 103% 104 
Do 5s, 1934 109% 101% 
Nova Scotia 6s, 1928 100% 101% 
Do 6s, 1936 107 108 
Ontario 5s, 1942 .- 102% 103% 
Do 6s, 1943 .-113 114 
Ottawa 5s, 1935 100% 101% 
Regina 5s, 1944 98 100 
Saskatchewan 6s, 1927 100% 100% 
Do 5s, 1939 101 102 
Do 5s, 1942 101%, 102% 
Do 5%s, 1946 108 109% 
Toronto H. C. 4s 95% 96% 
Toronto S%s, 1948 108 110 





OPEN MARKET—DOMESTIC SECURITIES 





PUBLIC UTILITIES—BONDS 
Key Bid 
Adirondack Pr. & Lt. 6s, 1950.105% 106% 
Appalachian Pr. Ist 5s, 1941. .101 102% 
Asheville Pr. & Lt. 5s, 1942 9s 
Associated Elec. Co. 54s, '46.. 98% 9% 
Asso. Gas & Elec. 544s, 1977.. 94% 95% 


Offer. 


Bel) Tel. of Canada 5s 101% 102 
Cen. Gas & El. ist In. 6s, 1946. 98 
Do deb 6s, 1929 : > an 100 


Cedar Rapids M. & P. 6s, '53.100% 101% 
Coast V. G. & El. 6s, 1952....104% .. 
Col. Cen. Power Ist 5%s, 1946. 97 100 
Col. Pow. Ist 5s, 1963. none: ae 100% 
Col. (S. C.) R., G. & E. 5s,'36. 95 97 
Columbus El. Power 6s, 1947. 104% 106% 
Connecticut Power 5s, 1963..103 105 
ye Gas & El. 5s, ‘27.100 100% 
20 


6s, 1947 ‘ .. 104% 105% 
Do 7s, 1954...... P 115 116 
Cons. Gas N. J. 5s. 1936..... 99 100 
Do 5s, ‘ee Shek d 9 98 
Con. Trac. 5s, 1933 ‘ 85 87 
Dom, Pr. & Tr. 5s, 1932 97 9T% 
Elen. Pub. Serv. 6s, 1941 97 100 
El Paso El. 5s, 1950 ‘ 99% 100% 
Fort Smith Lt & Tr. 5s, °36 88 R81g 
Gal. “Beustce 5s, 1954 76 


Gas & El. of Ber. 5s, 1949 103 014 
20 Greenwich Water & Gas col 


tr. 5s, 1952 94% 9% 
Houston El. ist 6s, 1935 ° 93 95 
Hudson Co. Gas 5s, 1949 103 104 
Hydro-Biec. Pr. Ont. 4s, 1957. 87% 
Interstate Power 6s, 1944 102 103 

Do 7s, 1934 = 103 
Jersey Cent. P. & Lt. Sgn, “45. 100% 
Jersey City, Hob. & P. 4s, ‘49 a 59 


Laurentide Power 5s, 1946....100% 101% 
G. E 04 


Los Ang ist 5s, 1939.103 1 

Do 54s, 1947. . 102%, 103% 
Louis. G. & E. 5S%s, 1954... 104 

Do 5s, 1952. e 100% 101 

Do 6s, 1937 . 101% : 
Lou. Iee & Util 6s, 1946 97 9s 


Minneapolis Gen. El. 5s, 1934. .101 
Mississippi Valley 6s, 1947 96% 998 
Mountain States Ist 5s, 1938.. 94% 97% 


De ist 6s, 1938. wl, 164 
Montreal L., H. & Pr 4%4s,'32. 98 98%, 

Do 5s. 1932 100 

Wo 5s, 1951 101 101% 
Newark Con. Gas 5s, 1945 103 103 


Newark Passenger Ry. 5s,° 90. so% 97 
Newpt. N. & H. Ry., bak 96 
N .- Westchester Lt. = . os 8214 
No. Carolina Pub. Ser. 5s.’34 98% 100 
North Jersey St. Ry. 4s, '48.. 94 
Northern Electric 5s. 1930 100 101 


PUBLIC UTILITIES—BONDS 
—Continued 


Key. _ Offer. 
Northern Ohio Pr. qs. 1935. 9 
North. Ont. Lt. & P. 6s, 1946. 100% 1014 
Northern Texas El. 5s, 1940. 85 
Okla. G. & El. Ist 5s, 1950. . 


Do deb. 6s, 1940 : 1 
Pac. G. & Ei. ref. és, 1941../..111 112 

Di ee Ss ee 104% 105 
Pac. li. & ae a Ss, 1942-104” 105 


Power Securitice Cp., inc. 64s 8&4 
Public Light % — ‘bs, a 69 71 
49. 100% 101% 


Puget Sound P 5 

Provincia) Lt., a a P. *46.101 is 

Quebec Pow er 6s, 1953. 1 ee 
uebec Ry. & “+. 5s, piss 101 
io de Jan.-Tr. L. & P 96 


Rutland Ry., “ing & P. 5s 46. 4 
ane, Paulo Tramway & P. 5s, 


97% «Cw« 

St. 7 Ry. a P. 5s, 1937.. 97 98 

Do gen. sigs. ..-102 ae 
St. Paul Gas ve — "1944... ..101 

Do gen 6s, 1 - 106% 
St. Maurice —.. 64s, 1953.. .. 107% 108 
Salt River Val. _— -100 102% 
San Diego G. E. Vie. » 1947... .101% 103 

Do 6s, 1947 . ..104 105% 

ie eer .1024% 104 
Savannah L. & P. 7%s, '1941..107° 109 

BU, ie Saniwnkaices cad 98%, 99 
Seattle Elec. 5s, 1929 oss 99% 100% 

Do Ist 5s, 1930 ..100% .. 
Shaffer O. & Ref. 6s, 1929. .101 “a 

Do 6s, 1928...... -o.. 98% 100 
Shawin W. & P. 5s, 1934 ‘ 101% 

Do 5%s, 1950. : ... 105% 

Do 5s, 1955....... 100% .. 
Sierra & San Fr. P. ‘2a 5a, "49. a 91% 

Do 2d 6s, 1949........ che 100% 


Southern Cities Util. 6s, 1936. 4 100 
So. Jersey G., E. & Tr. 5s,'53.102 103 


Stand. G. & El. 6s, 1935 ..100% 100% 
Tampa Elec. 5s, 1923. ..100 es 
United Electric 4s, 1949. a 91 


Wash. Coast Util. 6s, 1941....104 
Western States G. & E. 5s,'41.101 
Wheeling Pub. Serv. 6s, 1952.103 
Wheeling Traction 5s, 1931... 87 90 

Do 6s, 1947. oe 
Wis.-Minn. L. & P. Ist 5s, "44. 97% 98% 
Wiscon. Pub. Serv. Ist 5s, '42.100% . 

Do ist & ref 5s, 1958....... 102% 

Do Ist ref. 6s 1952 105% 


RAILROAD—BONDS 
(ONE HUNDRED DOLLAR BONDS). 
Key. Bid. Offer 
FT. See eer 85 
Brooklyn Man. Tr. 6s, 1968.... 96 98 
Chi., Eastern Ill. 5s, 1951. .. 3% 88 
Erie cv. 4s, Series D, 1953... 104 106 
Florida East Coast 5s, 1974.... 95 97 
Hudson & Man rfdg. 5s, '57... 97 100 
Mo.-Kan. Texas ag 5s,’62. oe 104 


oe ee, Ge Es 0 0 = 0 6 0ses ian 105 
N Central rf rfd 5s, —— .106 108 
N. M Paes be os ae 9x 
& ao H. & = S040.” 1lw3 105 
Nor. Pac. ridg. a cr 107 


Phil. & Read. ‘Coal 5s, "73. = 103 
ae 7. 101 
st. L ran. pr. 4s, 1950, 36 88 


Seaboard Air Line 6s, ony 97 
Virginian Railway 5s. 1962 108 106 
Western Pacific 5s. 1946...... 99 100 
INDUSTRIAL AND MISCELLANEOUS 
—BONDS 
Aetna Explos. 6s, *41......... 99 100% 
Andian Natl. Corp., Ltd., 6s, 

1940, without warrants 1 104 
Adams Express 4s, 1947 . v1 94 
American Book 6s, 1928 ......100 1% 
American Ice 6s, 1942......:.. 

American Meter 6s, 1946. 1 a 
American Pi Fary 6s “28. 1 tot 
American Fa cco 48, » ase. 


Am Wire Fab. ist Ts. oss... i. a 
Ban. & Aroos. ist 7°43... .. Me 103% 
5s, 1939...... Pa: SEP ; 100 
Do 4s, 1951. 
Bear Mtn.-Hud. Riv. Brdg. 7s, 
SN ss acie'dn themed thodtednd atte 5 106 
B. & A. R. R. 5s, 1963... ; 103 wi 
B. & M. R. R. 4%s, 1929 or 998 


Sh 0i004% heedenncede 
Biltmore Com. ist 7s, 1934. 
Central Vermont Ry. 5s, 1930. 98% 


Charcoal Iron &s, 1931......... 43 46 
“ns i Wy. BE +4068 oF 97 
P. & P. Been 5s, 
2000, ty, 5846 
Do zen. 5s. 1975. 93 95 
Chi. By-Prod. Coke. ‘ist ‘5s, "76. 100 


99 
Chi. Stock Yards 5s, 1961. 
Clyde Steamship Ss, 1931... ot 100 
Consol. Coal 4%s, 92 OF 
Consol. Machine Tool 7s, 1942. 72 75 


Consol. Tobacco 4s, 1951. . 83% w 
Cont. Motors Ist 64s, 1939... .101 102% 
Crew Levick 6s, ’31.... -.-. 98% 101 
Dodge Mfg Co. 7s, °42.....-. . 7 


INDUSTRIAL AND MISCELLANEOUS 


—BON DS—Continued 
Key. Bid. Offer. 

Driver-Harris ist 8s, '31.......104%4 106 
Equit. Off. Bldg. deb. 5s, "52.. 90% 92 
Fisk Tire Fab. 6%4s, 1935..... 99% 10! 
Int. Sait 5s, 1951 cence ae 87 
Knight (B. 'B. & R.) 7s, 1930.. 20 2 
Little (A. E.) 7s, 1943. 55 65 
Loew’s New Bro. Prop. ist 

6s, 1945 .. , 97%, 9 
La Ice Util 6s, 1936 jones ae 98 
Maine Cent. R. R. 4%s, 1935.. 95 

Do 5s, 19: 


, 1935 
Mallory Steamship 5s, 1932... 93 
Merchants Refrg. 6s, 1937,....104 ‘ 
Nat. Press Bldg. ist 6s, 1959.. 99% 100% 
N. Orleans G. No. R.R. 5s, "! SY 
Newport Co. 7s, 1932....... 102°4 104 
N & Hoboken F. 5s, 1946.. 94 96 
N. Y. Shipbuilding 5s, 1946 78 82 
Park & Tilford 6s, 1936. 95 97% 
were, | Butler & Pierce 64s, 


Realty Assoc. Sec. 6s, 1937 98 100 
Rome Ry. & L ight 5s, 1946.. 96 97% 
Rome Wire Co. deb. 6s, 1940.. 99% 102 
Roosevelt Hotel 7s, 1943 105 ic 
Securities Co. of .N. Y. 4s 59 62 
Shubert Theat. C. d. 7s,’37...W1% 103 
Sixty-one pyar. e. ts. ABI. 99 101 
84 85 


Std. Textile bred tat @4s,’ 89 91 
st Term. R. R. 43 5. ist ” 95% 96% 
Troy Lary. Mach. deb 5s,'36..108 110 


United Lead 5s, 1943. 99 100 
U. S. Finishing 5s, 1929... 98% 100 
U. S. Light & Heat 6s, ‘35 98 100 
U. 8. Steel 5s, 1951 110 ni 
Utah Fuel 5s. 1931 ; 98% 100 
Van Camp Pack. 8s, 1941 5 


7 78 
Ward Bak. Co. isi 6s, 1937 104 105 
Woodward Iron 5s. 1952 ... 9 90 


FEDERAL LAND BANKS—BONDS 


The securities listed below are inter- 
changeabie coupon for registered bonds 


4%. July, 1956-26 100% 101 

4%. Jan., 1957-37 100% 101 

5 . May, 1941-31 102% 102% 
4%. Jan., 1954-34 iW2% 102% 
4% July, 1953-33 102% 102% 
4% Jan.. 1956-36 102 102% 
$4. Jan., 1955-35 101% 101% 
4g. Jan., 1953-33 101 101% 
dhe ; May, 1942-32 100% 1014 
4%. ee Jan., 1943-33 101 101% 





Key and Index to Open 
Security Market 


1—Peottock & Co., Inc., 165 Broadway, N. ¥. 
Phone Cortlandt 0183. See Page 56 


?Kaufman State Bank, 124 No. La Salle 
St.. Chicage. Phone Franklin 5722. 


3—C. B. Richard & Co., 29 Broadway, N.Y. 
Phone Whitehall 6500. See Page 56. 





‘—Minten & Minton, 30 Broad St., N. Y¥. 
Phone Hanover 5585. See Page 52 


5—Edwin Wolff & Co., 30 Broad St,, N. Y. 
Phone Hanover 3088. See Pabe 4i 


Doherty & Co.,60 Wali St..N.Y. 
See Page 52 


N. Y. Phore 


6—Henry L 
Phone Hanover 1600 


7—Farr & Co., 90 Wall St., 


John 6428. 


&—Steelman & Birkins, 
Phone Hanover $500. 


20 Broad St., N. Y. 
See Page 41. 





9—Booth, Snyder & Co., 32 Broadway, N.Y. 
Phone Hanover 2560. 


Adams, Inc., 10 Postoffice 
Phone Han- 


10—Frederick C. 
Square, Boston, Mass. 
cock 8715. 


12 J. H. Hirshhorn & Co., 60 Broad St., 
N. ¥. Phone Hanover 5573-4-5. 


14—A. M. Kidder & Co., 5 Nassau St., N. Y. 
Phone Rector 2780. 








15—Seyhbolt & Seyboit, Inc., 387 Main St., 
Springfield, Mass. Phone Walnut 17346 


18—Throckmorton & Co., 100 Brondway,N.Y. 
Phone Rector 1060 


19—Lehman Srothers, 16 William St... N. Y¥. 
Phone Bowling Green 3700 


20—Putnam & Storer, Inc., 11] Devonshire 
ai Bostan, Mass. Phone Hancock 
0 


uv O. sigr 


Want Offer. 
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OPEN MARKET—DOMESTIC SECURITIES 





JOINT STOCK LAND BANK-—BONDS 


Key. Bid. Offer. 
Atl., Raleigh (N.C.)_5s,’54-34. 9944 102% 
California of San Francisco 

(Cal.) 5s, 1956-36 .......... 103% 
Central of Iilinois of Green- 

ville 5s, 1952-32..... 102 
Dallas cf Dallas (Tex.) 5s, 

Oct., 1966-36 . é 102 
Denver of Denver (Col.) 

SARS ee $9 103 
Des Moines (Ia.) 5s, 1953-33... 97 100% 
First » ree Columbia (S. 

s, 1952-32 101% 
First "a Montgomery (Ala. ) 

Ss | Ce 101 103% 
Fremont (Neb.) 4%s, 1965-35... 98 100% 
Lexington (Ky.) 1958. 34. ..102 104 
Lincoln a Lincoln (Neb) 44s, 

 . Seer 97% 100 
New York of N. Y. 5s, 1955-35.100 103% 
Pacific Coast of Portland 5s, 

|) eee eee 100 =: 1102 
San Antonio (Tex.) 5s, 1957-37 98 101 
St. Louis (Mo.) 5s, 1952-32... 99 101 

Do 4%5s, 1955-35 ............. 1025 
Do 5s, 1954- 34 Dd ak scandent id 101% 103% 
Union of Detroit 5s, 1954-34. .100 103% 
Virginia-Carolina of Norfolk 
CUE) By Bs cccccctees 103% 


INVESTMENT TRUST—STOCKS 


9 Am Fdrs. Trust new 6% units 95 100 
8 Do 6% new units. ay 95 99 
10 Do new 6% units. 93% . 
8 Do 7% new units.. 102 
9 Do new 7% units. 102 107 
1@ 4 §©6Do 7% pfd..... 43 456 
8 Do 1% ist pf. 43% 47 
9 Do Ist Vy pfd. 44 47 
8 Do 6% 2 ~ . 18 21 
9 Do 2d pf 18 . 
8 Do 6% ist pf. 37 40 
9 Do 6% pfd.... 37 40 
8 Do old units 218 
9 Do old units. . 219 
10 Do old units 7%. 100 ‘ 
8 Amer. Founders Trust com 58 61 
10 Do common . 58 6014 
9 Do common — 60% 
8 Bankers Holding Trust com... 13 15 
8 © units ... - 117 120 
18 Diversified Trustees .. 181 19% 
8 Diversified Trustee Shares 18 19 
8 Eastern Bankers Corp. com 17 20 
8 Do units . 135 140 
8 Federal Invest. Trust com. 23 25 
9 Financial Inv. — 20% 
8 Financia! Investing Co. com 18% 20% 
8 Financial & Indust. Sec. com..104 106 
9 Financial & Industrial com.. 99% 101% 
12 gS eee Oe 104 
8 SS SS .105 108 
9 Do pfd 105 107 
12 Do pfd. .105 108 
9 Do war 112 116 
12 Do war. 115 120 
8 First Fed. Foreign Invest. 105 110 
10 Ins. ¢ Bank Stock Trust, A. 48% 50 
10 Paes err os oe es 
9 Int. Sec. Trust of Am. com... 4 60% 
8 Intl. Secs. Corp. com él 
10 Do common a 61 
8 Intl. Secs. Corp. ‘old units. 114 - 
9 o old units ; 175 - 
8 Intl. Secs. Corp. new units. ...140 144 
10 Do new units . ness 137% 140% 
9 Do new units 141 145 
8 Intl. Secs. _e- 6% ‘pf . 82 85 
10 Do 6% pr: ivan - BK... 
9 Do 6% 81 84 
8 Iatl. Seca. Sie O%% . 87 90 
9 Do 64% pf. ; Fst 
8 Insurance shares, A. . 20% 21 
12 National American Co.. 108 110 
8 New England Invest Trust.. 10%- 11% 
8 North Amer. Utilities Secs. . 5 7 
9 Old Colony Inv. Trust .30.00 
8 Second Intl. Seos. Corp units. 80 84 
9 Second Int. Sec. Corp. units.. 81 85 
10 ee 78 82 
9 Do common 43 46 
8 Second Intl. Secs. Corp com.. 43 46 
8 Second Intl. Secs. Corp. pf... 37 40 
D BM oe dedeceuss 37 40 
Stuyvesant Bond & Sh. units. 95 as 
8 U.S. & Foreign Secs. com «. 18 20 
JOINT STOCK LAND BANKS— 
STOCKS 
Key. Bid Offer. Yield. 
Bankers rweeien.- 3 6 
Chicago ( ‘ 20 30 : 
Dallas (10) ..... 102 108 9.25 
Denver (8) 85 95 8.42 
Des Moines ........ . @ 30 ee 
First Carolinas () 80 90 8.88 
Fremont (7) ... 65 75 on 
Kansas City 20 24 ‘ 
Lincoln (8) 80 90 8.88 
North Carolina (8). 125 135 5.90 
St. Louis (9) ... 134 139 6.42 
Southern Minnesota. 18 24 
Virginia (par $5) (40c) 3 4 
BANK—STOCKS 
Key Rid Offer. 
America oe laa a .. 345 
American Union Bank . 225 240 
Bank of Manhattan. . 286 292 
Bank of United States 475 485 
Bank of Yorktown.... .140 150 
Bowery and East River. 635 650 
Bronx Borough ....... 535 550 
Bronx National ........ .520 ep 
Bryant Park .. .215 230 
Central National .145 155 
Ce. cscs 480 485 
Chatham Phenix . 434 444 
Chelsea Exchange . ..275 285 
Chemical National ........... 920 940 
SE © 6-65-05 o6awecveesce 1,000 1,020 
Commerce ... . 475 480 
Coney Island ~ . 350 * 
Corn Exchange | .-568 575 
Cosmopolitan ..320 335 
Fifth Avenue .......... 2,250 2,400 
First Nat., Bklyn.............400 425 
First Nat., New York.... 3,150 3,225 
Wiatbush Wat. .............00. 185 195 
Eee op agsececeaes 430 450 
Globe Exch. . .250 res 
hs tk ab tee h eaeke oo e> .325 - 
12 Hamilton National .......... 233 238 
Hanover . on 1,275 1.300 
Harriman National:.. . 670 2 
Lebanon erknnes ..140 150 





BANK STOCKS—Continued 


Key. Bid. Offer. 

12 Liberty National.............. 240 250 
ERO ea 240 250 
i  .c50-6-ocahenensncesaes 330 335 
RS cis cedpewcsseennn teen 600 a6 
EERE Se - ” 330 86335 
SE tne dh naen beces.ab ii bei 650 es 
Nassau National . .-365 385 
DE OEE vc cccccccecsscees 550 555 
GEIONG) POSE ... 2.0000 ..540 550 
Seaboard National. 905 925 
Seward National....... .167 168 
ANE Pe 580 590 
EE eed oe 64:4 64nn 0nd odie 220 225 
EE MIE s 2.010 con avecescccsen 230 - 
Washin apten re 00 900 
EE cicusddxadh bouessosuaed 152 162 


TRUST COMPANIES—STOCKS 
376 


Am. _, eer ry 370 
Bank of N. Y. & Trust....... 625 
aaa 818 
a a Ss gk 1,000 
Central Mercantile.... .302 
SEE MOE. ceccccccsesess 1,090 1 
tt non abeweses.oe-ae00seeseid 434 
Equitable Trust .......... . 307 
Farmers L. & T. . 615 
i 3a . 330 
Guaranty . 484 
Interstate . NOE SE DRESS +. 230 
Kings County . .2,250 


Lawyers Title & Guaranty. ‘ 
Manufacturers ... BS 
Midwood Trust 
Murray Hill . 
New York. ibis 
Terminal Trust . 
Times Square + 
Title Guaranty ......... 
United States ......... 
DD. & wm. aS... 


Westchester 


INSURANCE—STOCKS 








Pe Serer 730 800 
NI iio... aw-0 4056 adperae ee 530 So 
f reer ..550 560 
Am. Alance .......... ..350 365 
EE «6.005 s00ee0a0eoee ke 195 210 
sc rcctdevensacanee 315 - 
Bankers & Ship. errr. 320 350 
i Gesicrisensprconpeuseule 600 650 
Se eer ee 325 - 
RI III oo ase: 0.0.6. 00:0. b:eeredcaiae 19 22 
Carolina Ins.......... eacheiee 50 54 
Cee GE BOO BOE Mc ccc ccccccecs 350 a 
SE se iedcngudabonds<snmneas 10 15 
Columbian National........... 215 és 
Commonwealth ....-.....-++++ 600 ‘ 
mega ig \ comeened Seeikosniil 51 
CE SLs oh auededo-cexiess 1,510 1,550 
Gentinental , ES aon 173 175 
Fidelity-Phenix . ‘ee cenaie 11¢@) = «117% 
UL ear eer 235 245 
Glens Falls ..... nai 51 
Gthobe & Rutgers.. .1,500 <s 
Great American . -.315 325 
Hanover Fire .......... ..200 210 
Serre 530 540 
Hartford S. B. .. ..620 640 
Ris 50.04 eaVeda answered 415 425 
Kansas City. .975 7 
ODS SS eae 230 4 «=25u 
Maryland Cas. .110 118 
DM ¢ J c¢eséessanseteow ee 395 415 
ED ie in kde ebeeenicwiet 60 ee 
so a ae 180 
rrr 110 
Metropolitan Rs i400 on enasce 78 83 
OE S| OO ae 7380 =: 810 
National Liberty piksesensen . 500 ap 
——— EE hw bieacd eenen 255 270 
pee OTT eee .. 45 50 
Niagara AEA Dee Ne Rete ncaa 300 486310 
iis enaakaa oWiedeewenl 100 =106 
North American............... 60 63 
I cd xsincees0nes-ees 165 ay 
Northern Insurance........... 310 - 
EE So ckace cnet ange 100 =: 1110 
PVGTOEEOS BG. 6c cccccccccsces 425 440 
PEE, ecccocccescccccous 370 sa 
AS .575 600 
ED a: 2c-0-s'¢:s'000 ; . 20 24 
peseaee SS & ee 150 155 
Sree 270 =. 285 
ae Dre ..107% 109 
SS £5. ere 145 160 
Security .. .108 115 
SII 68.0.5.6-000.00-60808 .575 “e 
BES, bc cccccccsessesvones 185 200 
Travelers ... ....1,180 1,205 
United States Fire. . .200 210 
Westchester . 59 62 


REALTY, SURETY AND MORTGAGE 


mF nd A) pd m2 od od 








COMPANIES 
Alliance Realty ............%. 48 
American Surety ............ 240 
Lawy =e eT Fee ee a4 
wyers opsage ated aaaee 
WM >) See . .260 
eR... SS has cicvinasete 150 
National Surety ......... .242 
Realty Associates ............ 240 
CE clestadeveasuad haee 92 
PE Ta anckusdsaneeecaede 88 
SUGAR—STOCKS 
Central Aguirre Sugar........ 102 
Fajardo Sugar Refining Co...155 
Federal Sugar Refining Co... 30 
National Sugar Refining...... 40 
New Niauero Hy Ref. - 60 
Savannah Sugar Co. é .137 
ARR Sa 17 
Sugar Estates of Oriente pf... 65 
PUBLIC UTILITIES—STOCKS 
Adirondack Pw. & Lt. 7% pf. 300% 
i 5. onkew Kain iag nce «0i9-6-u0i 113 
—— Power pf. 7%....:... 110 
Am. Elec. ¥ paste eees .102 
Am. States US ee 
Arkansas Pw. & Lt. 7% pf. “101% 
Asso. G. & E. old pf. (3.50).. 51 
CE Gi deckcrsekswsemcncean 92 
ne Os i ES ER ES, SS 101 
pf GELIP ITS CERT 98 
Atl. ait” Elec. pf. ce). er 100 
Augusta-A. R. R. & Elec . 
SS eariae 72 
Bangor Hydro-Elec. pf. ...... 108 
Birmingham Elec. 1% of séebns 107% 


111 
115 
112 
103 





PUBLIC UTILITIES—STOCKS 
Continued 


Key. Bid 


AABRAD 


2) 


X- 


INDUSTRIAL AND MISC 


12 


14 


Birmingham Wat. W. 7 
Broad River Pow. 7% pf 10 
Carolina P. & E. 7% pf 
Cent. Ark. Ry. & L. pt. (7 102 
Cent. Maine Pow. 7% pf 104 
Do 6% pf... 95 
Cent. P. Lt. pf. (7 
Central States Elec 
Cities Service com 


} 
7% ¥ 


1 wm COS 


ma rere 
a: 
w: 
x 
NS roo 107 O 


ankers ... 
Cleve. Elec. Ill. 10% 2 
Do 7% pt.. 1 
Col. Elec. & Power (2) 
Do 7% pf. 
Col. Ry., P. & L. (3) 90 
Do pt. “B"’ (6) 102 
Commonwealth Edis. (8 
Commonwealth P. & L 
Community P. & L. 7% pf 
Commonwealth Powe r 
. Lt. & Power 7% pf 117 
Do 8% pf. 120 
Con. Traction (4) 55 
Consol. Pow. & Let. pf. (7 10E 
Consumers Power 6% pf 101 
Continental Gas & El. (4.4 200 
Dallas Pow. & L ight 6% ft 108 
Dayton | Power & Lt. 6% pf LO¢ 
Derby Gas & Elec. 7% pf 9f 
Duke Power (4) 120 
Eastern States Power Cory; ) 
East. Dallas Elec. 7% pf 107 
Elec. Pub. Ser. 7% pf 94 


DI ON 


) 
‘ 


7 





Elec. Investors pf. (2 94 
Electric Ry. Securiti« 74 
El Paso Elec. 7% ¢ 107 
Empire Gas & F. 7% pf 97} 
Fort Worth Pow. & Lt. 7% pf.111 
Galveston-Houston Ele 24 
Do 6% pf... 68 
Gas & Elec., Bergen (5) 93 
ag Gas & Elec. ctfs ) 
~ pe & Power (4). 113% 
Be Ist pf. (7) 113 
Greenwich Water & G. 7% pf.106 


Hudson County Gas (8) 
Idaho Power pf. (7) 106 
Illinois Pow. & Let. 7% tr 991 
Indianapolis Pw. & Lt. pf 97 
Interstate Power 7% pf 94 
Jamaica Water System f. § 
Kansas Gas & Biec. 7 

Kentucky Sec. pf. (5) 105 
Kings County Light 7% pf i 
Long Island Light 7% 


( 


‘ pf. 
Los Angeles G. & E. | 
Louisville Gas & Elec 


© 





Met. Edison A C, pf gst 
Do pf. $7, 107 
yy oe Power 62 
Do 6% pf 101 
Mobile Elec. a A 90 
Mohawk & 7% pf 105 
—— states pee 184 
Do pf. (7)... 99 
Nassau & Suffolk Light 7%...107 
Nat. Pub. Service pf. A (7) 104 
Do par. pf (7) ° 113 
Nebraska Pow. 7% pf 108 


Newark Consolidated Gas (5). 96 
New Jersey Pw. & Lt. 6% 
New Orleans Pub. Svc. 7% pf.103 
New York Steam Corp 220 
N. Y., Queens El. Lt. & Pw 90 
Do 5% pf 
North American Water 20 
North Car. Pow. pf. (7) 1 
Northern N. Y. Util. 7% pf 1 
North. States Power 115% 
Do 7% pf.. 104 
Nova Scotia Trans. & Pow 2 


o 
Ohio Public Service ‘pf 7 
Ohio River Edison 7% pf 
Oklahoma G. “ Elec. 7% pf 
Pacific P. & L. pf. (7 
Penn. Pow. & “Light pf. (7) 
Pine Bluff 7% pf 
Pub. Serv. of Col. 
Puget Sd. Pow. & 
Roch. Gas & Elec. 

Do 7% pf. C 
os Corp. gen. (4 


79; 
Lit. 6% pf.. 87 
7%. 


(7) 

Shaffer Oil & Ref. 7% pf 
Sioux Citv Gas & El. 7% 
Somerset Un. Mid. Lte. ( 
South Jersey G., El. & T. (8) 
Standard P. & L. pf 
Staten Island Edis. 87 
Tenn. Elec. Pwr. 7% 

Do 6% ee 95% 
Texas Pw. & Light 7 pf 108 
Tide Water Pw. 8% pf 
Toledo Edison 7% 
Un. G. & E. (N. J.) 5% p 
Tn. G. & EB. (Conn.) 5% pf 
Utah Pw. & Lt. pf. (7 
Utica Gas & Elec 
Utilities Pw. & Lt. 7% pf 
Virginia Pub. Svc 
Wash. Ry. & Elec 

Do pf. (5) 91% 
Western States Gas sec ) 

Dr pf. (7)... 








100 


-ELLANE( 
—STOCKS 


Aeolian Co. pf 97 

Aeolian-Weber 5 
Do pf. (7) 

Am. Book Co. 

Am. Hard. Rub 

Amer. Hardware 

Litho. (4) 


(6) 
(4a) 


Amer. Meter Co. (5) 

Am Road Machine 
Do pf. 

Am Sales Book (4) 
Do pf.: (7) 

Am Thread pf. (25) 

Armstr’g Cork (6) 

Atlas Portland Cement (2) 
Do pf. (2.60) . 
Barnhart Bros. 
Do 2d pf. (7). 
Beaverboard pf 4¢ 
Bliss, E . (7) 
Do - 9 pf. (4). 
2d pf. B (60c) 
Bohn ‘Retrie pf. 





ist pf. (7)... .108 


‘ 
1 
(8) 9 


US 





| INDUSTRIAL AND MISCELLANEOUS 


STOCK S—Continued 































Bid. Offer 
rden Co. (6a)... 111 109 
wman Bilt. Hotels......... $4, 9% 
I ist pf. 566. 0b-ebeCOo% 72 75 
CS ft eae 40 42 
id s Balke- Col. Co. 7% pf 
Gta. 3 inks hase oh eee 105 107 
ee ON, CED cncinnainbsoares 65 68 
D of. (7) Saha ae oles .110 
Burden Iron pt. (2) paesne saws. ae 92 
By-Products pf. (9)......... .110 114 
( llulose Teen. GHNS........ 52 54 
hestnut & Smith Corp.. 7 10 
hfield Coal Corp. (14%). 30 34 
umbia Phonograph .... 50 52 
Os 2 era 101 + 105 
aS) 4 eee Me 103 107 
irtiss Aero. pf at. 90 97 
BPRS FOG OO, 6.6. 06006.004008 . 30 40 
irtis Pub. Co. (6)......-. .175 185 
pf. (7) eee eT 
rest Phono........... 2 10 
NUR PPOEs: cvcecevaiccns 2 3% 
» pf (8) 64, 604:6.00% ee 81 
ixon Cruc. (8a).. . 154 159 
shler Die Cast. pf. (3.50) 44 47 
Ouglas Shoe pf.......... 73 78 
stern Dairy (2) 44 48 
oN 48 . Barer ee 99 102 
mann M: agneto ere 5 s 
Vo pf A a 53 6 
iott-Fisher (6a). 150 
I pf. (7) ne es 105 
nt Motors . » : 1’ 2 
1er Graf. pf. (7). ‘0 99 01 
sal Electrical Co.. ; 9% 12% 
1 Se E:T ee .-4,000 5,000 
I CUS TG Serra.” 1%, 
1 Hayes a eo eee 6 7 
I PE OE Bbc tecnnvaies li 13 
H P — (8) vewe 188 194 
o pI Tere: 121 
Her’ g-H: all. od Safe Co. (5a). .210 
Howe Scales..... ‘ 17 20 
I pf. (5) wae 67 71 
futto Eng. Co. com. . . Th 
> Sree a 95 97 
oe eee 1% 2% 
*R BD. BEB OT sc c'c.c0.000068 58 61 
»f +? as ene ene 68 71 
> § to 50c Stores pf...... 46 49 
) Jo A com. ; are 4 5 
> B com... ; - 2% 
D PaGtures 2.20% : 17 19 
12 Photomaton, B 3% 3% 
i4 Pierce, B. & P. Mfg. “Co.8% pf. 99 103 
I Roxy Theatre com.... 8 8% 
12 Do units peur 27 31 
ek ee ere 25 27 
12 Star Motors ........ 4 5 
14 Superheater Co. com. 173 178 
i2 Trent Processes........ - 2% 3% 
1 Texon Oil & Land........... 1% 2 
12 Westland Oil ........... — 42 
12 Zieley Processes ........... 37 42 
RAILROADS—STOCKS 
t Alabama Great So. ordinary..127% 129% 
Do 00.6695 ASau bes eed c0Re 130 
1 o pf 130%, 132% 
5 6Do pf a mee 
4 Albany & Susquehanna 218 
4 Canada Southern..... 59%, 62% 
4 Chic., Burlington & Quincy.. 245 
Do senna ands 250 275 
yh Indianapolis « L., com.123 132 
4 oe See Pe 129 
pf 72% 75% 
i > pf. o6eessessesacnes 73 74% 
5 Cinn., N. O. & Tex. Pac. com.320 350 
4 Cleveland & T%. 78 80 
5 0 .-. 78% 803 
D MP Gebers 66s dase enh atsdaronswes 451, 
RR ae eer ae ee 454, 47 
14 rie & Pittsburgh Va adidaiadiees 64 65 
14 nklin Ry. ag ie bee 75 
4 i “Ce ntral leased line. 79% 81% 
5 SM dscatnehuaeeakeRamered ess 80 82 
jliet & Chicago.......... 133% - 
4 k _; Seer 84 86 
i M., St. P. & S. S. M. Isd.1 61 63 
Re ee 61 621, 
4 bile & Birmingham pf. 79%, gifg 
ER re PE 79% 82 
i rris & Essex. : 824, 84% 
82%, 85 
} 'y & Harlem. 170 
OR cancer cansiewindssaeietes 170 175 
4 N. Y., Lack. & West. .106 108 
) .106 109 
i the rn C MMOD 5 xoecses 834%, 85 
4 Oo go & Svracuse .......... 91 9244 
4 Ft. W. & deows Lan eee 153% 156 
Do : 152% ; 
De D COM, . 2. ce eccevceces ..-143% 
i. Pittsburgh & Lake Erie.. . 164 167 
4 Rensselaer & Saratoga. 136 138 
REPEC i mh ke 136 138 
i St. Louis Bridge | Ist - toe 119 123 
Do see 119 122 
i4 oy} Seer .. 59 61 
4 Do Be he dasice ioaseaaseees 59% 60% 
a eee ras 591/ 61 
i 7 nnel R. R. of St. Louis. 119% 123 
14 Ot sv ond ddd eas eewnn eee 119 122 
5 Do 119 123 
4 1 nited N. J. R. R. & Canal. 213 217 
> “BEM. spiedendsyackemumsene wae 21 216 
4eVy icksburg, Shreveport & Pa- 
ES eae 98 99% 
4 Do pf ° Tererrerr ery . 99% 190% 
14 Warren R. R 71 72 


TELEPHONE AND TELEGRAPH— 
STOCKS 


Tel. 


SPRINGFIELD, MASS. 


of N. aa cum 


14 Am. Dist. 


pf 109 


Industrial and Miscellaneous— Stocks 
5 1 






111 


i5 Berkshire Cotton Mfg........ 35 
16 C zhapman Valve Mfg. Co. ie ‘tor 110 
i5 Consol. Dry Goods Co. com... 35 40 
15 SPDs dk ebacn Seissaeweekiedee 95 

| Farr Alnaca. 150 154 
15 Fiberloid Corp. pf.. 90 95 
15 Indian Motocycle ......:...... 95 ‘ 
15 Milton Bradley Co. of....... 106 110 
15 New Eng. Fire Ins. Co., Pitts. 40 45 
i5 Springfield Bank Stock....... Ww. 
15 Springfield Fire & M. Ins. Co 590 , 
15 Springfield Gas Light Co. . 68 73 
15 Springfield Rys. pof............ 60 64 
15 West Boylston Mfg. Co ee 45 % 
15 Wico Electric com......... 155 








THE ANNALIST 





Friday, July 8, 1927 





Bank of France Policy and Some Consequences of It 


Continued from page 43 


inasmuch as there would be little or no 
risk in holding franc credits or securities, 
and a chance of gain by a further ad- 
vance of the exchange rate. 


Foreign Position of the Bank of France 


Under the policy of stabilization the 
Bank of France undertook to buy or sell 
foreign currencies in exchange for 
francs, at rates fixed within the ordi- 
nary limits of the gold exchanges, and 
the balance of purchases has been such 
that the bank has accumulated very large 
holdings in foreign financial centres, in 
the form of bank deposits, interest-bear- 
ing paper and earmarked gold. As to 

~ the extent of these holdings we quote 

from the Monthly Letter of the Sociéte 
Générale, one of the leading banks of 
Paris, which in commenting upon the 
weekly statement of the Bank of France, 
says: 

To maintain the franc at the value of 
25.50 francs to the dollar the Bank of 
France is bound to absorb foreign ex- 
change on the market. * * * The foreign 
currency holdings are shown, at their 
cost price, under the heading “Divers” 
in the assets; this heading has shown a 

wth from 4.802 millions francs on 

ec. 16, 1926, to 20.483 millions francs 
on June 9, 1927. 


Since the foregoing was printed the 
statement of the Bank of France for 
June is at hand showing holdings under 
the heading named of 21,299,916,222 
francs, an increase from June 9 of 816,- 
439,315 francs. We are advised on good 
authority that while the heading “Divers” 
inelnde certain variable holdings other 
than foreign currencies, these are com- 
paratively small, and that it is safe to 
assume that a sum somewhat in excess 














of the increase since last December rep- 
resents foreign currencies. On this basis, 
reckoning the franc at 25.5 to the dollar, 
these holdings would amount at the min- 
imum to $600,000,000 on June 9, and 
were accruing at the rate of about $30,- 
000,000 per week. And that is after the 
payment of the debt of $165,000,000 to 
the Bank of England. 

The situation is anomalous; no bank- 
ing institution ever before held such a 
commanding position in foreign money 
markets. Obviously if the bank should 
conclude to make large transfers of gold 
to Paris the effects might be serious, and 
while it is quite certain that the French 
authorities would not want to disturb the 
international equilibrium, the situation 
has excited much interest and some anx- 
iety, particularly in London, the market 
most immediately involved. French deal- 
ings in foreign exchange are mainly con- 
ducted through London, and that market 
works upon a relatively small gold re- 
serve, considering the variety and volume 
of its transactions. Moreover, London’s 
position in the past year has been one of 
uncommon difficulty, and the market has 
been sensitive to the loss of reserves. 

The French Bank’s extraordinary posi- 
tion abroad was first generally appre- 
ciated in April, when it paid off a loan 
of approximately $160,000,000 at the 
Bank of England, although it had sev- 
eral years to run. This payment re- 
leased approximately $90,000,000 of gold 
which had bee given in pledge, and the 
Bank of Frame immediately began ship- 
ping it to New York. The removal] from 
London caused no disturbance, for the 
reason that the gold had not been counted 
in the Bank of England’s reserves, but 
the New York reserves were increased. 
The Federal Reserve authorities did not 


Business 














welcome additions to their stock, of a 
possibly temporary“character, and inter- 
rupted the movement by purchasing the 
remainder, nearly $60,000,000, and re- 
taining it in London, earmarked, or in 
other words as a special deposit, not in- 
cluded in the Bank of England’s reserve 
or their own reserves. 

The purchase was made with New 
York funds, the Reserve Banks selling 
United States short term obligations or 
possibly giving them in direct exchange. 
Shortly afterward came the announce- 
ment that the Bank of France had made 
a large purchase of gold from the Re- 
serve System, to be earmarked and held 
here. No official statement of the 
amount has been made, but an analysis 
of official reports indicates that the sum 
so transferred was approximately $90,- 
000,000. Thus by the two transactions 
the Bank of France acquired about $150,- 
000,000 in gold and ready funds in the 
United States, in addition to large pre- 
vious accumulations. 


Speculation in French Exchange 


In so far as the flow of funds into 
France has represented French capital 
recalled, of course it has been welcomed 
and so.also of the normal inflow of for- 
eign capital for’ more or less perma- 
nent employment. The movement has 
strengthened the position of the bank 
and the Treasury and relieved the strin- 
gency which existed in the French money 
market. A year ago a committee of ex- 
perts advising the Government upon 
monetary policy expressed the opinion 
that it was highly desirable to stabilize 
the currency, but counseled against at- 
tempting it without a foreign loan. Now 
the bank is in possession of foreign cred- 
its far in excess of any then contem- 
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plated. In fact, the movement has gone 
so far that at the moment there is an 
embarrassment of riches. The flood of} 
funds has increased bank deposits to an 
extent that threatens inflation, with the 
danger of a later withdrawal of foreign 
funds, which might be disturbing. More- 
over, evidence has appeared of specula- 
tive activities in foreign centres, prompt- 
ed by the expectation above referred to, 
i. e., that the value of the French cur- 
rency will be officially advanced, and 
that in addition to the normal recovery 
of French securities there may be a gain 
on account of a higher value for the 
monetary unit. 

The French authorities have desired 
that exchange should follow its natural 
course, and speculative operations which 
tended to obscure the situation and which 
seemingly were intended to anticipate or 
give the lead to official action, have been 
in disfavor. Some weeks ago the bank 
ceased to name rates at which it would 
sell foreign currencies, although contin- 
uing to name the buying rate. This has 
withdrawn the protection against loss 
formerly afforded the foreign speculator, 
and probably was designed to discourage 
his operations. The action of the Bank 
in withdrawing gold from the Bank of 
England’s reserves was understood to be 
intended to make money tight in that 
market, and-thereby hamper such opera- 
tions. é 
Briefly, the situation has been that 
the Bank of France had large sums in 
the London market, the use of which by 
speculators was contributing to its own 
embarrassment. The natural remedy 
seemed to be to reduce them, but unfor- 
tunately this action not only affected the 
speculation at which it was aimed but 
the entire credit situation. 











Continued from page 61 RETAIL TRADE (4) 
spaiennenian (1919—=100) 
WOOL CONSUMPTION (5) ‘ 
May, 1927 AR, 1927. May, 1926. | Department stores (359)t.............0ccccceeceeeues ane. ia ig mrt —_ et 
Grease equivalent (pounds). 44,338,043 43,970,805 36,236,741 Mail —. i 4 én aciteda ice ks cur beesewheeas 106 128 105 
ain systems: 
NEW COMMERCIAL CAR REGISTRATIONS G Net oe en eo See 382 381 322 
i ese 1926. EE, SED onc ckocncdect cvecreeesa sts 6Aas0e00 224 244 214 
Ane Mar. Feb. Jan. Apr. Ci 4 p38 Prbreraeaseedcsunsetaseesévertaenbecennaddus 223 188 
So ia! i449 «13,090 «12,768 22 B14 gar Ee dal cieidencimnckcandiardiny nacbochas Cotte cement iems 157 157 160 
General Motors (iota) 10'139 9'085 6.974 5'895 5,358 EERE Neseonbees havo usstswennesitaieanatet enone 143 198 174 
ae ose ° 8223 6265 8 375 BOIS | - MUSIC COS 2... ccecscsrcccwssecccevensceeencs 104 109 
= 369 423 71 81 — Canty Sh Ane seni nd ns sedi hunen cede ben anben died 216 257 220 
<< Sa i 296 278 367 343 tNumber of stores or systems. 
Yellow ... 143 161 71 179 eses 
Seed 4,439 «4,104 «3,362 3,423 8481 ee ‘ 
Graham 611 1388 41i92 1200. 1484 LIST INDEX OF BUSINESS ACTIVITY 
Reo. areal 1.026 S73 730 803 1,303 (Average daily data for component series adjusted for seasona! variation) 
wack ey 810 526 505 1,059 ee se eager er a, 
May. Apr Mar Feb Jan. 
Federal = rr a = Pig iron production (thousands of tons)................ 107.7 108.7 100.8 98.2 96.1 
Brockway ......... 200 93 1 225 Steel ingot production (thousands of tons)............ 162.8 162.0 145.2 142.7 132.0 
Diamond-T 189 187 215 211 207 Eycight car loadings (thousands of cars)................ 173.8 177.8 183.0 177.2 171.3 
Saeeront 163 139 103 114 132 nit ~ power uction (millions of kw. hours)...... 219.9 216.4 216.0 210.1 208.7 
Indiana 132 121 131 85 76 ; uminous coal production (thousands of tons)........ 1584 1,594 2,362 2,166 1,987 
Republic 131 83 87 75 106 yhoo n; “A automobile production (thousands of cars). 12.48 11.98 12.85 12.27 11.13 
<P to. 96 52 45 41 107 —- e truck production (thousands of trucks).... 1.59 1.46 1.56 1.80 2.12 
Sterling 64 84 37 66 92 nos automobile production (thousands)............... 14.07 13.44 14.41 14.07 13.25 
Selden’ . I 24 { 9 | Wool consumption (thousands of poundey. 1700 702.. Tass 720 «1otl «Let Ltae 
! Seer ; ; , 
Acme .. vee 4 = 4 4 $ Be t and shoe production (thousands of pairs)......... << - a Lora 1088 L082 
Minoilaneous 1.428 1.211 1,089 1,169 1,823 ee ee GND, Se cccncncccdackbepecsaavesesoe 1,575 1,656 1,726 1,687 1,739 
Total ... Rete ‘37,008 «33,475 28,488) 27,871 42,3817 
¢ . THE ANNALIST INDEX OF BUSINESS ACTIVITY 
NEW COMMERCIAL CAR REGISTRATIONS 1927 — — 1926——__—__, 
(Per cent. of total monthi i May. . , 
al monthly new registrations) Pig iron production.............. 102.9 486. Mae eS "34 6 ae lord tit! 
Seainain IG pn 1926. | Steel ingot production..../)...!: 114.2 1140 1025 982 940 969 1005 1123 
were May. Apr. Mar. Feb. May. Freight car loadings............. 98.4 1009 1041 1011 97.9 102.4 1047 104. 
i aes 42.88 40.25 2.86 45.95 51. Electric power production....... 105.5 1046 105.2 103 1 . 
General Motors (total)... 30.44 27.33 27.13 #2448 13.41 | Bituminous coal production..... 90.7 915 1357 i248 lias 123.3 128.0 116 
i nae ppe ete in "me 60" OT OO" | Goespe concoction." aes ok? ee oes aks Stes 
Pontiac tauaeitetidadsiteceaiaivekes 93 99 1.26 95 .. | Wool consumption er es iy Ye M81 94.0 008: iy 
ont EnaBpenssenvesesccsessecccssereceoseres .22 .39 48 -25 as Boot and shoe production 7 94.5 100.2 101.5 96.3 100.0 98.8 105.7 
aR EER 10.03 11.97 12.26 11.80 12.96 | Zinc production ................. 904 954 998 97.9 101.3 108.0 1106 1109 
International ithe ecbucn onl skoakitentedotedes 4-70 43 4.00 4.18 3.58 | Combined index ....._.... ...-¥103.5 103.3 107.1 103.4 100.2 103.2 103.7 108.0 
White 02IUEISIii: «= 83s ET EL | *Subbiect to revision. tRevised. 
Sigs cc vcs unkeincaskik ceaneeraanaenes 1.55 2.91 1.46 1.31 2.84 
3 be ite B if SOURCES OF DATA 
P ‘ ‘ d . (1) Railway Age. 
35 .63 40 54 A (2) Gomeneveint and Financial Chronicle. GS a Teen a retreat of Labor. 
4 3 (14) W. Straus & Co. 
7 mr = 24 .23 (3 oe F. W. Dodge Corporation. (15) American Bureau of Meta! Statistics. 
: . ° .36 .35 (4) eral Reserve Board. e (16) American Iron and Stee! Institute. 
13 58 .60 .33 46 +4 ee States Department of Commerce. (17) Aberthaw Company. 
10 26 16 16 23 4 arr — | et ee < Labor. (18) American Petroleum Institute. 
: 5 ff 8S BB BiB Sa rw sce | caer serge setae. 
‘2 eT 10 ‘3 ‘ti | 9) Bradstreet’s. i) Sk Assocation of America. *™*- 
| 02 16 09 08 13 (10) National Lumber Manufacturers’ Association. (22) Motor amd Accessory Manufact A 
IED cutee ss oh eestden: cuiactoaasenied 3.35 3.85 3.62 oe: te 2 5} par {33} American Metal Market. ee 
- : : : 
#Data not yet available for twenty-three States. Geological Survey. ———s (25) yaw lh aR — oe 
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Week Ended 


Stock Sales and Price Averages 


Saturday, July 2 
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1?) 
—" MAY JUNE JULY 
*Saturday sales multiplied by 2%, 
INDUSTRIAL STOCKS , 
| 220) | 
| | j 
i. | ue 
- | gg 
& Nn Wet ia 1 inDUSTRIALS a , att 7" — 5 
160} U iT one = se | \4 ° | 
| | ia « 
eek <a < 
2 | « MO <2 5 | 
‘S140 wo : | 36 
zg | | 2 | 
| Fe) 
| | 2 
" US NDSTRALS | | |,3 | 
" \ J Nae | 
| V / \ | 
" } 
| ME RAL | 
a “v Peder. | 
eo MAR APR f AN FES MAR APR May xP x NOV raed 
JAN res MAT ~~ ] J 927. 
RAILROAD STOCKS 
120, ; 1000 
ool 
00 een Price Rake ooo je00 
ae < 
r 
80; 600” 
@ | | 
; 3 
a | 3 
Z| 
Bea poo) 
MIERAGE Cally wis \V \ z 
I ALL RALS 
“WA ps {200 
20 Jan (EB MAP APR MAY WN RL AUG S&P DEC JAN FE® MAR APR MAY JUN J A NOV oe lo 
a 1926 eras 1927 an ot eee eae 
. COMBINED RAILROAD AND INDUSTRIAL STOCKS 
' 
160 © 
14g. s 
reser Pree PURE 
\2q é — + awn 
SO STOCKS a 
< 
jn I 
le “ 
< — 
jz a Ig © 
E : 
ned = 5 
WY) A NA e 
| RTEPRLE DALY SALES 
ea T 50 STOCK + ad 1 
LLL AA AW, 
On wa wn uy WN JA WG SEP OCT Nov CEC JAN FEO MAR APR MAY “—e tp at ww ac” 


1926 














DN 
92 


JUL 
7 

















RAILROAD 


1257— 





[* DAILY SALES 
ALL RAILROADS 
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JULY 
*Saturday sales multiplied by 2% 
STOCK MARKET AVERAGES 
Railroads (25 Stocks) 
Net SameDay Net SameDay 
Date. Low. Last. Ch’ge.LastYr Date High. Low. Last. Ch’'ge.LastYr. 
June 27..1 rec 112.51 113.10 71 93.15 July 2..114.66 114.11 114.60 + .65 Ex. cl 
June 28..113.81 112.73 113.0 06 93.36 | Week’s range—High 114.76, low 112.14 
June 29..113.74 112.14 113.35 + .31 93.56 July 4.. Holiday 
June 30..113.69 112.63 113.33 02 93.68 July 5..116.04 114.70 115.43 + .83 93.48 
July 1..114.23 113.22 113.95 + .62 94.03 | J 6..116.37 115.51 115.91 + .48 93.50 
Industrials (25 Stocks) 
Net SameDay Net SameDay 
Date. High. Low. Last. Ch’ge.LastY: ate High. Low. Last. Ch’ge.LastYr. 
June 27.208 204.9 206.13 28 157.07 1 2..210.64 209.37 210.33 +1.24 Ex. cl 
June 28..207.91 205.79 206.95 + .82 158.69 Week’s range—High 210.64, low 204.91 
June 29..208.13 205.56 207.43 + .48 158.93 Jul 4. Holiday 
June 30..208.13 205.19 207.24 — .19 159.06 July §..213.07 210.41 212.26 +1.93 160.26 
July 1..209.81 206.90 209.09 41.85 159.81 | J 6..215.65 212.52 214.71 42.45 161.38 
Combined Average (50 Stocks) 
Net SameDay Net Samelay 
Date. High. Low. Last. Ch’ Ee L ast} 4 Date High. Low. Last. Ch’'ge.LastYr 
June 27..161.70 158.71 159.61 00 1 11 2 162.1 65 161.74 162.46 + .$4 Ex. cl 
June 28..160.86 159.26 159.99 4+ .38 128 02 Week's range—High 162.65, low 158.71 
June 29..160.93 158.85 160.39 + .40 126.24 July 4..Holiday 
June 30..160.91 158.91 160.28 11 126.37 July 5..164.55 162.55 163.84 +1.38 126.87 
July 1..162.02 160.06 161.52 +1.2 126.81 J 6..166.01 164.01 165.31 +1.47 127.44 
SHARES SOLD ON NEW YORK STOCK EXCHANGE 
Week Ended ———Same Week 
July 2, 1927. 1926. 1925 
Monday .. 2,222,690 916,599 1,454,500 
Tuesday ... 1,399,200 1,401,830 1,130,986 
Wednesday 1,390,070 1,675,112 1,533,420 
Thursday . 1,388,641 ,673,430 1,421,850 
Friday ...... 1,332,730 1,376,780 1,266,946 
Saturday ......... 524,770 Ex. closed Holiday 
Total week .. 8,258,101 7,043,751 6,807 .703 
Year to pane. 273, 199,288 221,041,797 209,129,355 
Monday, July 4 Holiday 
zyeetay, July 5 7 1,414,320 1,275,845 1,364,051 
Wednesday uly 1,814,265 1,444,955 1,496,550 
RAILROAD AND INDUSTRIAL SHARES SOLD 
Week ended———__—_— 
July 2, 1927 June 25, 1927.— —July 3, 1926 
Total. Av. Daily Total. Av. Daily. Total. Av. Daily. 
Railroads . 1,258,580 3 1,850,128 343 986,512 197 
Industrials 6,999,521 296 7,793,654 1,443 6,057,239 1,211 
Total . 8,258,101 29 9,643,782 1,786 7,043,751 1,409 
ANNUAL RANGE OF MARKET AVERAGES 
25 Railroads 25 Industrials--—-, -——-50 Combined- 

High Low Low. High. Low 
1927°....... .-118.35 June 99.34 Jan 171.49 Jan. 167.77 June 135.82 Jan 
0 Te 102.60 De 81.61 Mar 137.65 Mar. 142.35 Dec. 109.63 Mar. 

. 95.29 Dex 73.50 Mar 128.83 Mar. 138.21 Dec 101.16 Mar. 
{a 81.41 Dec 57.80 Jan 103.26 Apr. 107.23 Dec 82.26 Apr. 
ea 67.05 Mar 54.61 Aug 99.05 Oct. 92.52 Mar 77.15 Det. 
EE ee 70.53 Sep 52.57 Jan 79.86 Jan. 93.06 Oct 66.21 Jan. 
_. are 56.54 Nov 47.59 Jur 90 60 May 66.24 Aug. 73.12 May 58.35 June 
a 63.55 Nov 48.53 De 129.83 Apr 76.55 Dec. 94.07 Apr. 62.70 Dec. 
é+secancea vou 68.78 May 49.49 Feb 138.12 Nov 80.37 Feb. 99.59 Nov 69.73 Jan 
Mb easeeseess 70.75 Nov 56.94 Jar 91.55 Oct 71.31 Jan. 80.16 Nov 64.12 Jan 
err 82.22 Jan 52.06 De 99.74 Jan 62.81 Dec. 90.46 Jan 57.47 Dec 
A 6)-090eRadae 85.70 Nov 74.83 Apr il 9.30 Nov 86.60 July 101.51 Nov 80.91 Apr 
6 ascsoncenes 82.85 Mar 66.13 Fet 09 97 Oct 51.85 Feb. 94.13 Oct 58.90 Feb 
ay . $4.94 Jan 66.35 Ju 61.68 Jan 48.48 July 73.30 Jan 57.41 July 

*To date 
STOCKS INCLUDED IN MARKET AVERAGES 
RAILROADS EEDUSTRIALS 

Atchison Allied Chemical & 
Baltimore & Ohio Am. Smelting & er ning 
pesapeniee & Ohio American Telephone & Telegraph 
Chicago, Milwaukee & St. Paul Baldwin Locomotive 
Chicago, Rock Island & Pacific Case Threshing 
Chicago & Northwestern Com. Solvents B 
Delaware, Lackawanna & Western *du Pont de Nemours 

rie ?General Electric 
Great Northern pf General Motors 
Illinois Central International Harvester 
Lehigh Valle International Shoe 
Louisville & Nashville International Silver 

issouri, Kansas & Texas Laclede Gas 
New York Central Mack Trucks 
New York, New Haven & Hartford Pullman Car 
Norfolk & Western South Porto Rico Sugar 
Northern Pacific tTexas Gulf Sulphur 
Pennsylvania Union Carbide & Carbon 
Pittsburgh & West Virginia United Drug 
Reading tUnited Fruit 
St. Leeks & San Francisco United States Cast Iron Pipe 
Southern Pacific United States Steel 
Southern Railway Western Union Telegraph 
Texas & Pacific Westinghouse Air Brake 
Union Pacific Woolworth 

*Multiply by 2. tMultiply by 4 tMultiply by 2%. 
























































































































































S Friday, July 8, 1927 
tock Transacti N Y Geadie Sued 
For Week Ended S t Change 
aturday, J 
y, July 2 (Total Sales 8,258,101 Shares) With Closing Pri 
oi : . ng Prices Wednesday, July 6 
1925 oo Price Ranges.- — : ® y 
High Low li 3 -1927 Range. ; . Amount = -Week's Ra er ee a 
. . Ow TOCKS - —_—tLast Dividend.——. eae 
my “9 704 low. Date. (ané ticker abbreviations) 8 Capital Date Per Pe- ae Sat., Wed 
_— Rt Jan. 27 ABITIBI a: tock Listed. Paid. Cent 27. July 2 Week's Vv ' 
po Si Jan. 27 ABITIBI POW ER & PAPER (sh.) (ABD. osnaee nt. riod. Firat, High. Low. Last. Ch’ oe 
° 4, Pry, far, 2t Abraham & Straus (sh.) (AST) =H), Apr. 2, $1.25 Q 4 bon a . st. Th’ ge Salex Close 
ms oon m% Feb. | Abraham & Straus pf.. ss eccecesee ° 155,600 COPIES , ea on 68 = 92 94% + % time on 
13 < Adams Express (AE). . “4B May |," Q 111% 11y ante “8 ; tee =31 
4% 28% Advance Rumely (RX + 12,000,000 June 5), *2 Q Ms% 161 9% NS Ws Site 
7% n Advance Rumely pf........ . 13,750,000 aces 12 12 rt 1H, 1.” 4 i 
Mt wT Ahumada Lead ($1) (AUA) . 12,500,000 = Uct. 1 33% 2% ii 11g a; ics in 
% th Air Reduction (sh.) (ADN) . 1,192,018 Apr. 4 - a e+ #2% 32% . ome . 
10s zt; Ajax Rubber «sh.) (AJ). eee . 211,653 Apr. 15, Q 190 exe 3 3 pt ¥ 
’ % Alabama & Vicksburg (ALM).. 650,000 Dec. 15, x 83, Ls NITV% + 2%, 14.100 1RS 
Hil Alaska Juneau G. M. ($10) (JU) Byrn Apr. 1, SA iy: 4 mB + % 3 aM a 
ont , ih, Albany Per Wrapping Paper (sh.) ‘Nw. os i ail : i is +s 9 M4 
2 20K ome Albany Per Wrapping Paper pf 2 “° June 30, “the 21 a i 1 be soe , 
Albany & Susquehanna (AQB) «os. seeeeee . nyo June 30, 1% Q - 21 4+ 1% be 
aa ut ru Allegheny & Western Railway jay): ecccee eee a aeeaee July 1, 4% SA ‘ ae: 
a% 119 1 tt Alliance Realty (sh.) (ANR) “es . July 1, 3 SA , 
116% 80 148% Lens All-American Cables (AAC)......... 4b RS — d 62% Q 
ak Wi 1Z2ZA, 118% Allied Chemical & Dye ish.) ACD) eecccccece 1% Q 
WT 71% M4, 78! BR a a Allied Chemical 2 Sy err 31.0 Q 141% 141% 13a . 
we Mit, me oe = Allis-Chalmers Manufacturing (AH) ix Q = Sigg BBY 14% i & T1487 » 
eb. @ Allis-Chalmers Manufacturing pf eneces ™m% @Q 105 pons hors +4 . = ? 
14% 24% Feb , — — 1% < - ™ 2 2 4, WH = 
Mey 108 Feb. yl ba. May 20 Amalgamated Leather (sh.) (ALR : : ms i : 111% : 
24%, [7% Keb. 7 o7% —_ e Amalgamated Leather pf........ ). re Wy WA 1s = — 
rT) 14% Feb. 14 "a ao 28 Amerada Corporation (sh.) ‘ineh Si ° Me gos wor 7 16% + % 1100 ie 
2% 51% Jan. ait pr. & American Agricultural Chemical Oa penne me =Q 30M ooh pe 90% = % 2K : 
24%, 17% July 1 rhs Apr. 6 American Agricultural Chemical ies pean y 2 13% ist ” ole same “wy, “op 
s pa + le a Jan, 4 American Bank Note ($10) TABN)... coccece 28 ™ | Hy} Pris) 12% 12% i a ine elt 
a om Fok. 2h sate jen 3 American Bank Note pf. ($50). ie «= 53% s 41% 2 arn 2% 
> wy ‘ , Te = merican Beet S The = pod, | ‘ r4 > " ‘ 
- ant Jan 3 as May 4 American Best _—" agouy ish.) (ABS): ll. BY 79% 59k, —— 8% 
su June 8 # Jan. 2% American Bosch Magneto ish a 1% é si - 2 . =" 
rey 128 Mar. 11 ta May 2 American Brake Shoe (sh.) » $1.25 it? er - Pp Soke — 2), 4) ~ 
WOK 2% — L 17% Feb. 7 American Brake Shoe & Deanies of sbi a . re 0s 18% 1% i's + 1% 19,00 iz 
RH, na Feb 1 +m — 4. — an Brown Boveri Elec. Th. y (HOV). 1% Q ° 40% 37% R.. 4 = Ome 19% 
al “Ab = @ sune is America tro a Whe oe .° - 244 . a _ 
R oa , 22 ‘0% Mar. 31 fenatican } ay aa tae. ace rant SEALE 1% ? 1% Li 14% 14%, is ret 
ou 170! + i 12th Jan, 14 American Can Company pf 7 sale @ zy :: . Gry ; we 14% 
yon, : rt} yo > =. July | American Car & Foundry wos ) (AF . 1% Q Rt Mi% “iy + 1% 85,400 58 
7 e Sem | 127% June 2¥ American Car & Foundry pt.. De neneees $1.0 G ea 131% 131% % “4 a 
nr -" tue 9 = hameolan Ghtdis GinS GUND. .....<..cc<ceccs % Q 127", — ¥8'2 - < 11,900 
4% ite June 4 yA -! American Chicle prior pf. H).. wer teen hher Sen Tie Q itd —_ 128 + & 300 
‘ 0% Apr. 20 American Druggist Syndicate ($16) (ADS).. ™ Q oe - = +4 13.040M0 
15% : aa - Bie ; aus ps . ‘ 
14 > ne A ie% a 4. American Express (AMX) 18,000,000 ‘ om 14% ied lle Ms $0) 
cu 3 2t , eb 7 American & Forelgn Powe ** tees seessseees x “ 1% ‘ 7 R y 
pany Bes. Saas ~ recente tra & Foreign + Se ge AG nse Sonus _ : its % + 4,300) 14-1 
; 4 Mar. 2 American & Foreign Pow one 4 1.75 0 1 5, 29 
iY June 26 o” ae * Amertene Hide & Rr weg ald (ah.). 1, * (4 Sie bs - bent vend 1 ‘yo = 
25% June 18 2 June 2 American Hide & Leather pf......--. 2.20005 - 9 a , : 
a : ane 2820 Americ > Leather pf. ......--.-seeees 10,000,000 9% 1 RK - : 
BI% od . 114% Jan 26 pote mes ton ate ne Cae Cae Taawae 300,000 M — 4% be ~ Z , a0 ay 
yy i % 84 Jan. i Amodtnah Bee Ol-...s<ccccecccse 10,716,000 2 Q an 42 ta + 32 15400 > Sa 
WY Jan 4 "4 — joe , laternational ‘(sh.) (AD)... : eer Q Ly sacs _ + 3% 1,800) 132 
4h, ia « Ss cum ¢ merican-La France F ° . si . es 7 , 32 
nets —_ Ss 2M June 7 American-La Seen “ vine Engine ve (AFG). 4,493,000 5 SA Hi wry, 48 is ee 95 
7% June 2% Apr , American Linseed (AL). ‘ ¥ of -eqepeareeenty 4,000,000 Vy ‘ Sica a% 20 _— 
oot June 1 eS See ee ee rere ensaerennsnsewees 16,7540 006 : as ha ‘ . 
th Apr = "oa ” aanwes an Locomotive (sh. } ) (AID)... 1% ; = 11% ao Ne t ti 64M) ary 
ot J 4 eb, 28 American Locomoti es » ; ee 124% 4 + & tae 
114 ; cant =» Jan ; American Mac pine a (sh >, «ARN. ra a “ 18 iTis4 15% 2%, a a 
$2% jen. 2 (way Jan. ft} American Machine Foundry of > Sao. ; : Ret 122% 22 122% + % "3400 —- 
Way Mav Iz an June 2 American Metal Company “ah wi? See 13 i 1445 etd Mie SN + 2 1.100 pe 
June Py 8 Jan. 6 American Metal Company ot woqaann $! P ri a = 144% 144% : meth “<3 
95544 Mar. 24 = tee Sees Pane nt ...............- 13 : re 4 38% 3B% ‘ 2,000) 
2 1m «©=‘June 24 0 American Piano pf.. Pi Rteiccddenéatnact oie 3 a ~ 108 1s rer 
4% June 3 : - pniiaiiateieiiapeaitanats 13 Pritt ‘ = 38% — % 13,34 38 
pont, Mas i aie Jan. 24 American Power & Light esh.) (AOW 2 S os “> = 
. oe 64 Lae. Jon 21 American Radiator ($25) (ADT) Wricces ‘ “a Q a % 
lune 24 arte on » 3s merican Radiator pf...... eee on Q 11y — 1) 6.800 “2 
: 7% Apr. 4 American Railway Express (ARX). +-+« 3,000,000 “4 aC ~— 
J f » Khallwa 7 + ‘ 5 o=3 . 
rs June 10 35% Jan. 4 American Republics tah.) SARK. 10,384,300 : = —_— aK re 
May 12 13% —_ 27 American Safety Razor (sh.) CARE) > “a + 2 7 102 a 
‘tone om Ds une 27 American Seating Company (sh.) (/ ite 6Q 434 +4 > 400 0% 
Me ~ 7 J ioe 21. American Shipbuilding (ASU) ¢ ee +$1 Q uu - 3 3,300 441 
Tes, June 2 132% ; ar. 3 American Ship & Commerce (sh. SAGs eeccees 1 2 Q ae 1 ou 12° 4M ty, 
ite Apr. 4 110% Mar.16 American Smelting & Refining Come =" * 90,998,000 . % -s 1m oS 
21 Mar - 16 merican Smelting & Refining Company pf... 60,998, 2 Q a” ‘ . 
Hi. Mar. 11 119% Jan. 17 American Smoke ng & Refining Company vf. - $0,000,000 > 3 = "1% a isa 
“ June op 94% Jan. 3 American Snuff pf. + 11,000,000 ~ = 48 "aa a 
11 =. 33 Pt Apr. 20 American Steel Foundries ‘(sh.)  (F 3,952,800 of Q 12a i. “4 —s 
a May 27 4 os a American Steel Foundries pf FD eee 902,745 Te é on Ww on 
1 May 27 107% a “ —— Sugar Refining Company (3)... she = 1% Q ess ‘ 6,300 In% 
oa; aoe 16 41% Jan. 3 a Sugar Refining Company pf “is $e'000 000 ™% @Q RR : 
2% May 9 24 . American Sumatra Tobacco (sh.) (AMS8).... we ae eat 1 ( 4,90) rf 
yt Apr. 7 149% —) a 2 Cable (ACE) s.. 44 oo 000 ome " 400 1108 
May < 4 - s American » h . we MP oescocces * \ , 4 - + pad 
ry, May Fe 1198 _ 7 American Tobacco ($40) (AT) (ATT)... 24 4 13% peers rn 
: imily » 52,008, e > , > 
1 108 Ve 14 : ee: 18 110% Jan. 4 American Tobacco C : #2 a 138 cee 130% 
TN) 1% 110 12% «113% May 1 123° Jan. 7 American Type oo Sneeen Phi cecceeceeeee 57,382,900 > + es 
76% 34K 7 43% ry) 5 ; 107% Feb. 1 American Type Vounders a* .. 6,000,000 1% Q 2 7 4 
s e 6 2 2 s pft..... 4 ° pond 
: 4 M1. —_. - Amercan Water Works > toe 320) (AWW) 4,000,000 1% 3 TP — 1% 300 
wy ¥ J 2 ms Keb, ro American Water Works & Elec etfs / 7s paeyeed 30¢ Q 91° 2 TD 109% 
105 99% Jar 4 American Water Works & Misstets Se6 nt... 2,518,020 a + 4 12.700 on” 
$94 Jan. 6 American Wholesale pf, (AWH) ot pt... S6cen eee ix Q 110% a as 
40% ee : Ammertean Westen Company (WY) 7 ‘+ 6.062.400 1% Q 2° 100 «111 
ican foolen Compar eneens . 5 1% ° 
June 10 8% May 26 American Writing ey Ay » (AW eee ty i 18% = 3 2,000 19% 
Feb. 10 u Aimerican Writing Paper pf. etfs. “ee “ ppd ee oa 1aig Wy 2°20 Bie 
Feb. 18 al] ierican Zine, Lead & Smelting ($25) (AZ). 7.368, sy = se +X 3 aoe 3% 
Fok tg fine American Zinc: L234  Socting ot igh 2ateae Le 2 cm 
5 : - -onda ar 
.- 4 4 _ 18 pg Copper Mining aga ($50) (C). 150, 000/000 nee pe #2 ie 1400 
2 ~ A see eeeeeee Soceccecs Yr 000 2 “, 
Jan. 1 ’ nn Arbor pf... = 2 b \< +1 : ‘ 
May * one Mar.10 Archer-Daniels-Midiand (sh.) (AD! . ee We ily TOM 9% Harr? —_ 43% 
—s fi ie 4 ier. 19 Archer-Danivis-Midland pf ) (ADD). tse Q oo, 8 G8 2% ‘ Se 
Jan. 7 ‘ , rmour of Delaware pf. (AMD)........ =< “) ‘ 
bin é He] =o 4 Armour & Co. of Ul. a 1. vw ge > (AM. ie $ We % = Wi% 108 t 3 “O10 a 
Jan. 27 60 pred » Armour & Co. of linois, Class B = 35,02 50c rH Bi st 87 — % “aM “o 
pr. 13. Armour & Co. of Hlinois pt CGE).... se 6% dl o% 9% , % 2,800) oe 
J ° OO os i ed 6 6% es so 
ri > ys Apr. ot Arnold, Constable & Co. (sh - mm g - a 8g F sone 
8 So June 23 Artloom (sh.) (ARR) - (sh.) (ACT)........ : 
June 24 22° Jan rf Artloom Dhow eee va nese Tie Q i Fe +4 24,50) 1% 
4 ea an rt Metal C shem 6 : 4 7 47 i 33% ~ 
May ae ge ue 2 Asnemated Dry Goods. (sh ae 3 = 112 nz — we + 
June 9 105 a p. as Dry Goods Ist Oe oo 62c Q =. 27% 29% ! t Rw my 
Feb. 19 ‘ ay sedciateé: Dry Goods 26 pf. .........ces. Mar 1 41% 4 t, on” 
ye 19 42) June 14 Associated Ou (938) (ADO) - o- = 108 m= (Uf 3900 41% 
Avr. 33 on a. 6 Atchison, Topeka & Santa Fe (A +900 3 107% 107% 1TH mM —_ 
Sen, 3 174% ~ 5 Atchison, Topeka & Santa Fe pf.. ). +2 Q 18 2 + 100 
— - ae pee 6 Atlantic Coast Line (AX) ° 2% SA H+ Vi6% = 180 +1 ont 
7 on Star. pment. Guif & West tna 8 CAG) ; 34 «SA > 1% 10% + & eye Tt, 
; % 2 sntic’ Guif &@ W . pans " 8&3 185 rg 
Mar. it 113% a 3 Atlantic’ Refining VAFD wih adbrchcaeet ~ 50000; “one $1.25 ae a a un 
J wt . 1 Atlantic Refining pf......... pies “ 10,0000 i - : . , 
July. . on” — 17 Atlas Powder th.) (APW) : - 20,000,000 1% 3 112% at | alae f 9, 
y rn > a Jan. at Atlas Powder pf.. ++. 393 $1 116% 116% 116% 19,54» Ry 
Jan. a June 25 Atias Tack (sh.) sgagasers 9,000,000 1% Q 66 iy, tei uM 
Jan. 3 oo” oe. = Austin, Nichols & Go. ish.) (A! esee seems Q oe Mkt 107 43 wo 
a , ustin, Nichol >. of. 5 1 - Pat ake R14 4+ 1 : 
= R. on” Mar. 31 Auto Sales uh) CAD) Pesesssess teseceeceees  S,S50,0HM) me’ as o* % , a ae 
. - May 20 Auto Sales pf. ($50)........ ek 208t et »” 2 2° “* pron 
eeereerescocs ee ecece 750 . oe = ’ oR 
Jul 1 c e s 3 SA : = 
po , H+ ju 7 by BALDWIN LOCOMOTIVE (B) 3a 
June 2 18 Jan. 14 Baldwin Locomotive pf..........0..0-c0es00s 20,000,000 July 1. 1% SA 2K 
June 7 734 Jan. 3 ee & Ohio (BO) pete eee: 152.3 — oy i. 14 SA tim Ties + 1 213,100 
june 7 734 Jas. 3 Baltimore & Ohle pf... le ea yh iy Mm Q 16% 1164 + % 100 
ep atk Sam, 6 Banger 0 Asoostach UD Gah} WG), eneneee Tene 1 1” QT aN 2 nz, aM 
June 2 wi%y J uM Bangor & Aroostook ($50) (BNK). scooovoce D yd 000 June 1, 1% Q 10 "% “ 7" “1% 
aS” SS ee eee 6 eee es meoonanes 3,860,000 July 1, ° * § "SR 'om + .% .~ 
Feb. 28 5% OM Sa Barnet Leather (sh.) BLE)...” «++. 3,480,000 July 1," 1% < 79% 80% a ae on 
Feb. 28 asi yen 4 Barnet Leather pf Aug. 15, ‘20 $1.50 2 «1134 ON . & 14) 
wan Shee ee we SiS July 1, '27 2 oo. + Lam 
June 22 49% Jan. 25 sarnsdall Corporation, Class B ($25) 3 R40,775 July 5, ‘27 62%c Q on -° My 
gune 6 101 «Jan. 10 Bayek Gizars. eget cle ape ataialataiagt 3, pp Le July 5, '27 ike | Q = 4 i% oe hie 
m i . Ey" pn dlsaensineamieapaalanclmitabepees d © - = at 
| — he eS adh Relpen rseeeees 2,763.10" rae Me my 
a 7 5% June 25 Beacon Oil (sh.) Kis} tenes 1,234,000 iz 3 ; ! 1,600 TRY 
=r vse sscs Beech Creek Railroad ($50) (BC 704,000 5 +e 
Mar. 12 ee poe (820) eg oceneee i, gn ee. oe + 1% ase ‘ee 
Jan. 7 ai “ u ‘acking pf. erence 700, HOe : 2,890 } 
yan. 1S) eb | Belding-Heminwey cn) tess 1,119,500 mS Mm SK , " 
4 a Bethlehem Steel (BS) 415,032 “Oe 6% 118 , “ 
May 27 rs an. 3  Hethiehem Steel 7% - ceanemaeang es . 180,151,900 . Q 19% 19% eo 10 ; 
: 44 «Jan. 17 Biumenth ODS 6i5 vockpens oe ) 96,737,300 Lk, +4 49 % 1,600 
Jan, 11 . thal (S.) & Co. pf. pret 1% 1%, : 18 
: une 15. Bloomingdale Bros. (sh.) (BBL).... 2,500,000 e Q 108% 108% ; 21,800 48% 
. sieduiaal 300,000 2 . oe 2% 621 1 ) 1,10 108%, 
’ . *- ee 1 “ % 
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Week s&s Nange.- 
Yearly Price Ranges. ~ Amount ——-Last Divide Sat.. : Wed 
1925. 1926. —————_ 1927 Range.————_.. STOCKS Capital Date P ‘_ re r July 2 Week's Week's July 6 
High. Low. High. Low. High. Date. Low. Date. (and ticker aes Stock Listed Paid. Cent. riod Hiet Low Last. Ch'ge. Sales. Close 
ae 116 104% 113% Apr. 18 108% Jan. 20 Bloomingdale Bros. pf.............-. nssetese’ 4,000,000 May 2, ‘27 1% Q 112 112 112 112 + & mw 110% 
ie My 53% 39% June 1 53% Jan. 5 Bon Ami, Class A te) (BM). batweekeseees 100,000 Apr. * 27 $1 Q ily til, ly TMi % 600 57 
4% 9% 4% 8% Apr. 14 64% Jan. 28 Booth Fisheries (sh.) (BF)........ 6000eceee 250,000 Apr. . 19 50c ; 714 7 7% 7% 2,700 7% 
2 mye 34% 57% May 27 45 Jan. 11 Booth Fisheries ist pf............-- ebaniweas 4,998 600 Oct. i: "20 1% . 1k 14 1 at | \, 700 nel 
40% 41% 20 28% Jan. 10 18 May 4 _ £3Botany Cons. Mills A (BTY)...... Sseescesee 5,000,000 May 16, ‘26 $1 19 ’ 18 18 % 400 ia 
27 37% nw 36% Feb. 23 27% June 30 Briggs Manufacturing (sh.) Bai} .” eccese 2,008,225 Apr. 25, '27 T5e Q 2814 28 27% 27% ve 4,(Mm) 28 
1% 3 le 1% Feb. 10 % Apr. 11 British Empire Steel (BMP)..... . 20,405,700 5n060000% e Oa ; 
22 27 9% 28 June 6 19% Apr. 21 British Empire Steel ist pf.. - 8,032 Feb. 1, ‘24 1% 28 
6 10% yw 3% Feb. 15 1 Apr. 6 British Empire Steel 2d pf.........-seeseee+ 47,012,500  —s.... ses 1% 
120% 163 133 176 June 7 148% Feb. 11 Brooklyn Edison (BE) June 1, ‘27 2 Q tid 4 2 164 1,900 
te ii% 4% 70% Jan. .2 58% June 27 Brooklyn-Manhattan Transit (sh.) (BMT).... Apt. 15 7 Q x8 + 1% 7,000 
7 78 Jan. 4 R4 July 1 Brooklyn-Manhattan Transit pf. (sh.)........ Apr. 15 7 $1.50 Q x s x84 1,4) 
T3% 68 118 June 6 89% Apr. 4 Brooklyn Union Gas (sh.) (BU)........-...-. July 1, °27 1 Q 114% 1 114% iy 2,050 
5 + 2Y, 37 June 14 30% Feb. 1 Brown Shoe (sh.) (BW).....:.. 6690066060050 June 1, ‘27 he Q 343 4%, 4 A 2,200 
8 111 107 120 June 8 108 Feb. 7 Brown Shoe pl. ..ccccccccccccccccesccccsecccs May 2, °27 1% Q 117 7 117 ; 800 
24 24% 38 Jan. 10 26% June 20 Brunswick-Balke- Collender “(sh.) hawene May 16, '27 75 Q 28 28 27% ™% 13,200 61 
18% 8% i5% Jan. 7 9% Jan. 25 Brunswick Terminal & eet ah (Big). POPES 10 wy, "4 1,100 
70 iS 335 May 31 45 Apr. 6 Buffalo & owen ae A (BFQ)..... Dec. 30, °25 \% mt ¥ 

+4 fe) Mb 40 58 June 2 40 Apr. 4 # £=Buffalo & Susquehanna pf..............++-. Dec. 30, °26 2 SA 1 v1 | 4 2 if 
92% 87% 70 115 Mar. 10 80% Jan. 8 Buffalo, Rochester & Pittsburgh BR). ceecece Feb. 11. '27 2 SA 97 9 95 2 3 
98% 66% 101 a 110 Mar. 10 102% June 1 Buffalo, Rochester & Pittsburgh pf.......... Feb. 11, ‘27 3 SA 14% K 15 105 1 10 
136 92% 144 121 125% Jan. 20 85% June 17 Burns Brothers, Class A (sh. $ CEB) . ccccccce May 16, ‘27 $2.50 Q 90 1 87% 485, — I% 2 nM Ru! 
39 17 44 26% 28% Jan. 10 16% Mar.18 Burns Brothers, Class B = edocece 06bS65 68 May 16, '27 I Q Ai . 1p 19%, -- , R00) 19% 
117 113 117% 117% 120 June 16 115 Mar. 19 Burns Brothers Prior Pl. .ccccccecsoccocacece May 2, ‘27 1% Q 12 , 
vy 91% 103% rd 100 Jan. 3 90 June 20 Burns Brothers pf... ..-scccccccscccccssecees July 1, ‘27 1% Q v1 } wr wow + % aim 

. 97% Apr. 5 90 Mar. 2 Burroughs Adding Machine (sh.) oo seees June 10, ‘27 7K Q 92% ” #2) os 1 300 
6 14% 344% 16% 62% June 28 20% Jan. 12 Bush Terminal (sh.) (BH).......c0--e-ses005 a: *  eséesgeeve G1\% ti2% i” x, + % 21,4) i) 
80 86 104 May 31 91% Jan. 5 Bush Terminal deb. (BHD).. Apr. 15, '27 1% Q 102 1 Le, oo + 2% vine 1024 
103 w% 104 99, 115 =Apr. 11 104% Jan. 28 Bush Terminal Building pf. (BHB July 1, ‘27 1% Q 110% in 114 - 1 240 112 
4} OM 4 5% May 2 3% Mar. 19 Butte Copper & Zinc ($5) (BC 2 26 50e 4% 4% 4% 4, 4 1c 1% 
24% b% 16% 7% 11% Jan. 7 7% Apr. Butte & Superior ($10) (BT) ° é June 30, ‘27 ok Q 84 8% 8 By — \% wn RY 

28% 8927 71 17% 61% Feb. 15 0% June 28 Butterick Company (BCK)....... oe coe Dec. 1, '26 2 . He ' THI Hey 200 ; 
44 23 28 94 June 2 42 Jan. Byers (A. M.) Co. (sh.) (ABY) OPED BOF : m "i piseusecs ; 774 , T2% 79% + 1% 18,00 R014 
100 HK wey 99% 110 June 20 105% May 3 Byers (A. M.) pf.........-secceee occavcsecece May 1 7 1% *] ii 1 0 + 1 20 111 

ag 92% June 2 an. 29 By-Products toke (sh.) (RYC) nemes Oss eccecve June 20), '27 rH Q 82 R2 BOy, ROM j 1.00 

oa i 74% titily 70 =6Jan. 5 60% Apr. 1 CALIFORNIA PACKING . ) (CPF)........ June 15, '27 Me Q 62 2 titty + % 3,300 63% 

34% 23% 38% 20% 32% Jan. 18 21% Apr. 28 California Petroleum ($25 py * 4 + er 5 June 1, '27 Fk Q 2214 2 22 + % 8,200 ? 
1% 2% 1% 2% Jan. 17 1% Jan. 3 Callahan Zinc & Lead ($20) < ret Te Dec. 30, °20 SOc 2 2 1%, $M 1% 
GL% eo) T3% owe 70) Apr. 21 61% June 27 Calumet & Arizona ($10) oham 1 EGET Se June 20, '27 $1.4 @Q til 1 1,4") 

18%, 12% 18% 13% 17 Apr. 20 14% Jan. 4 Calumet & Hecla ($25) (CAH)...........«.. 49, June 15, ‘27 kc Q itty ‘ 14! % 1,100 
“i ea 49 32% 48% June 28 36 Jan. 5 Canada Dry Ginger Ale (sh.) (DRY)......... Apr. 15, °27 Tix Q 4+ 48 Hig + 2% 23, 8) 17% 
152% 136% 1704 146% 192% Feb. 28 165 Jan. G6 Canadian Pacific (CP)........cccccccssesesss July 1, ’27 Q 179 TO% 2% 3.700 179 
7 57 on 3% 62% May 11 50 Jan. 18 Canada Southern (CSA)..........-ccccsssseee Feb, 1, ‘27 SA ) 9, % a0 
<e ‘ ae ee 90% June 6 83% Jan. 4 Carolina, Clinchfield & Ohio (CCL). secees Apr. 10, '27 Q 
e + as ae 102% May 10 98% Feb. 4 Carolina, Clinchfield & Ohio, stamped. eeweoe Apr. 10, ‘27 Q 
68% 24 176 62% 234% May 21 132 Jan. 27 Case (J: I.) Threshing Machine (CTM)...... July 1, °27 $1.50 Q 21 + ti% 1,54) 

Wi’ ww 118% 96 124% May 21 lil Feb. 28 Case (J. I.) Threshing Machine pf........... July 1, ’2¢ 1 Q ea 

as 33% 28 Apr. 14 24 Apr. 1 Central Alloy Steel (sh.) (CES).. * Apr. 10, ‘27 50k Q 8 8 oy 1% 2,200 27% 

’ ach 107 1M 108% June 106% Jan. 11 Central Alloy Steel pf......... July 1, '27 1% Q ° ; 

23% 14% 20% 7 17% May 25 8% Jan. 3 Central Leather (CL)..... ; Apr. 1, '21 2 ‘ 14% % 7) 13% 

-: os 8% 7 15% May 26 7% Jan. 3 Central Leather certificates................. q iat chia 14% 4%, 13% 1%, 1,200 
71 49'4 68% 43% 77% June 1 CO Bs Be | TO cb cicccrccimccecasdcssccsesce 3. 639/400 Aug. 2, '20 1 14% 74 74% 1 1% 
aa - 54K oO 7a June 23 54 Jan. 3 Central Leather pf. certificates.............. 7 Sh UCL . ee 74 44 12% i%4 2,700 72% 
321 265 305 240 348 8 June 1 285 Jan. 4 #£=Central Railroad of New Jersey (JC). .. 27,436,800 May 15, '27 2 Q 
47% 30%, 32% 10% 16% Mar. 18 1% Jan. 26 Century Ribbon Mills (sh.) (CTY)........... 100,000 -Jan. 30, '26 50c ‘ i 11% — & 100 
Y8% v4 90 78% 83 Apr. 22 70 Jan. 24 Century Ribbon Mills pf.................0545. 1,508,000 1% Q 78% 77% 
4% 42% T3% a7% G3% Feb. 24 38 = =©jJune 27 Cerro de Pasco Copper (sh.) a hapeeeoe 1,122,842 $1 Q 8 8 BH, + % 4,800 59 
BY HK 49% 364 55% May 11 42 Jan. 25. Certain-teed Products (sh.) — vases ée00ee 307,000 $1 Q 2 wily nly — *% 8,900 51% 
1 BY, 106% 100 111 June 25 1% Feb. 1 Certain-teed Products Ist pt.........-se+++++ 4,120,000 % Q 110 i 1 20) 

103% BOK, 100 90 103 June 14 100% Apr. 30 Certain-teed Products 2d pf...............6. 2, "675, 000 1% Q 1éKs ‘ 

. 4 26. 8% 14 Mar. 22 6% June 27 Chandler-Cleveland Motors (sh.) mm). 280,000 8 8 % 7 - 2 7,000 7 
: 45% 20% 25% May 6 18 June 27 Chandler-Cleveland pf. (sh.).........-ee0005 350,000 » 27 G24 Q 18 1S 13 18 — % 2,00) 18% 
180% 89% 178% 112 190 May 26 151% Jan. 25 Chesapeake & Qhio (CO)...........ceceeeeees 117,530,400 July 1, ‘27 2 Q 18015 8 17% 177% — 2% 14,00) 179% 
130 105% «171 119 168 Apr. 9 158 Feb. 18 Chesapeake & Ohio pf.................-.0005 1,384,400 July 1, '27 % SA 160 : ny 
rv ‘ os 76% June 10 64% June 29 Chesapeake lent} GUD s066c0cseasece 900,000 trumeeest ° ti8 68 4% HO — 1% 10,300 68 
10% 3% 11% 4% 1% June 21 4% Jan. 5 Chicago & Alton (ALT)......... — * Y eeerrrrr tre ‘ 94 114 By 11% + % 17,400 ay 
19% o% 18% 6% 18% July 2 7% Jan. 5 Chicago & Alton pf............. 18,504,000 Jan. 16, ‘11 i 8 145 18% + 1% 58,400 17% 

9 3 10 4% 7 May 24 4% Jan. 15 Chicago & Alton certificates of peat yk errr ree 7 ° ‘ 

8 6 7 7 *14% June 25 *14% June 25 Chicago & Alton pf. certificates ‘ 000 paescdees es o« 1 mh 15 + % 100 ; 
38% 20% 37 3o 45% June 7 30% Jan. 10 Chicago & Eastern Illinois (CE) - 23,845,300 6b 6000600 e oe 42 44 +0 44% + 2% 10,70 45% 
TY 40 o1% 36% res) July 2 43 Jan. 6 Chicago & Eastern Illinois pf.. . 22,051,100 aaeebeces ‘ - 7h i 6. res) + 8% 43,000 80% 
15 4 12% 7 22% Feb. 9 8% Jan. 6 Chicago Great Western (GW)........ ésaveees 45,246,900 Feb. 15, °10 2 ee 17% ; th 17% + % 5,0 17% 
32% 14% 31% 16% 44% June 2 23% Jan. 7 # Chicago Great Western pf..........c0-seeeess 47,172,100 July 15, "19 , i% 2 s3% 87% % y 37% 
ee wa on es 7s June 9 70% Jan. 24 Chicago, Ind. & Louisville pf. (CIL). j50066 5,000,000 Jan. 10, °27 2 SA 75 ‘ . 

16% 3% 14% 8% 23 9 Jan. 4 Chicago, Milwaukee & St. Paul (ST).. eevcccees 29,707 200 Sep. 1, ‘17 2% 1th 14% 1% - & 13,400 17 
28% 7 24 14% 23 18% Jan. 3 Chicago, Milwaukee & St. Paul pf........... 31, 843, 100 Sep. 1, ‘17 3% ° 2 2 31% \% 32,00 32% 
7 14 7 6 9 Jan. 4 # £=Chicago, Milwaukee & St. Paul certificates. . MEB.AOI0 — ccccscccs os 1% 15% ] 5,100 16 
22 12% 23% 14 23 18% Jan. 3 Chicago, Milwahkee & St. Paul pf. ctfs...... rv: Yee reee i 3 29% 1% 10,800 30% 
83 47% 83% 4 6 78% Jan. 27 Chicago & Northwestern (NW).............. 158, Dec. 31, °26 Ri REY, 84% — 22,200 87% 
120 101% §8126% 118% 23 124% Jan. 3 Chicago & Northwestern pf...............0+: 22'395.100 Dec. 31, ‘26 ; S314 132% - 3 200 
128 80% 128% 94 2 120% Jan. 3 Chicago Pneumatic Tool (CGG).. seseeees 10,600,000 Apr. 25, '27 28 ‘ 130 +1 2,70) 131% 
* 40% 71% 40% 16 68% Jan. 4 Chicago, Rock Isiand & Pacific (RI)......... 75,000,000 June 30, °27 12 45, 114% + 2% 39,100 «115 
1 92 108 ot 2 102% Jan. 4 Chicago, Rock Island & Pacific 7% pt paseseee 29,422,100 June 30, "27 Hi 107 : 1,1) 107% 
sa, 82 B3'4 2 954% Jan. 28 Chicago, Rock Island & — GP Bence cece 25,127,300 June 30, ‘27 1m) * 1K, 1,400 10S 
ak, BRM Vie 48 2 55 Jan. 5 Chicago, St. Paul, Minn. & Omaha OM): : 18,556,700 Aug. 20, '23 "4 
120% 73% 114 100 132 May 21 110 Jan. 13 Chicago, St. Paul, Minn. & Omaha pf....... 11,259,300 Dec. 31, '26 #132 P 
i) He 49 43 3 Mar. 3 Apr. 1 Chicago Yellow Cab (sh.) (TXY)...... so 400,000 June 1, ‘27 4 9% 41 — % 0 
74% 19% (Hi $% 62% May 24 48% Mar. 31 Childs Company (sh.) (CDI)..... : 350,928 June 10, ‘27 8 no } 2M HO 
37% 30% 3K 30 39% Mar. 21 33% June 27 Chile Copper ($25) (CHL) - 110,387,300 June 30, ‘27 a a4 33% ; 10,800 43% 
28%, 19 2 16 24 Apr. 11 22% Jan. 7 Chino Copper ($5) (CY)..... ogse +eee Sep. 2 os . 
64% 62% 63% 29% 65% June 16 34% Jan. 5 Christie-Brown (sh.) (CHH)...............+- 91 May \% 58 Oy — 2% 3,800 63% 
42 48% 4% 28% 51% June 8 38% Jan. 28 Chrysler Corporation (sh,) — ‘ see's July 47% 44% 47% + & 107,200 48 
131% 100% 108 93 111 June 14 102% Apr. 11 Chrysler Corporation pf. (sh.).. 528 July Hy) 100% 109% Je 2M 110% 
. Ke 12% 125 123 Apr. 22 112 Feb. 25 City Investing (CNV).............. ganen July *120 . 
at. . . 49% Apr. 12 46% Mar.10 City Stores, Class A (sh.) (CSS). 80,795 May 4s 40 49 - % 600 
ai 7 P 48% June 8 41% Apr. 5 City Stores, Class B (ai.) 2.2.2... 20. eeccceens eee . t 4414 43% 43% —- %¥ on 44% 
200 140 275 173% 300% Feb. 23 75% Jan. 22 Cleveland, C., C. & &. Koad COG) « cctcceos 45,271,100 Apr. ‘ 280 : 
120 Ws 125 . 108 107 May 31 100 Apr. 14 Cleveland, C., C. & St. Louis pf............. 10, On Apr. *107 
70H, 70% TO% 70% 78% June 20 73 Feb. 28 Cleveland & Pittsburgh ($350) (PTT)... eoes 11,237,750 June *78% 
“0 39% 41% 41% 45 June 3 45 June 3 Cleveland & Pittsburgh special ($50)........ 27,822,250 June *45 ee 
71% AB 68% iw (6% Jan. 24 By | June 17 Cluett, Peabody & Co. el punee- $000e0eese 192,391 May 52 53 , 1,100 
m9 13% 116 1S yy 120 May 4 111% Jan. 6 Cluett, Peabody & Co. pf aowsene kéeeucee 6,000,000 July 120 117 117 : 200 117 
a < - 119% June 2 96% Apr. 27 GEE. ctaqvcdesavceneidnasedeseve secentacse See July 114% 108% 114% + 2% 22,400 117% 
152 137 222 June 9 174 Feb. 15 Coca-Cola International (KOC)............+.. 239,245 July ©222 si os 
7 Gay 34% 116% July 1 63 Jan. 4 Collins & Aikman Company (sh. .) CK) eeteaes 448,390 May " 116% 100 WW +12% 6,400 116 
4844 39% 4K 27% 92 May 9 42% Jan. 4 Colorado Fuel & Iron (CF).. obecsece .« 34,235,500 May 25," 92% 87% 90%, + ™& 204,900 93% 
110% 15 112 10 132% May 4 116 Jan. 6 Colorado Fuel & Iron pf.. - 2,000,000 May 26 7 : *126 ai va 
ro 44% Dy a2 135 June 2 84 Jan. 3 Colorado & Southern (CX). 7 31; O09 Dec. 22 119 119 —4 400 120 
uy, wo 74 62 77% June 1 70 Jan. 4 Colorado & Southern Ist pf. 8,500,000 June 77% ‘ 754 
G24 ot 72 ae 73 May 27 68 Jan. 14 Colorado & Southern 2d pf....... . 8,500,000 June 2 73 aa : 
oe 91 RI 98% May 27 82% Feb. 11 Columbia Gas & Electric (sh.) (CG)..... .. 3,315,745 May I3% 92 92% — % 10,400 94% 

. +s 101% 98% Wi% May 16 99% Jan. 24 Columbia Gas & Electric pf.... um May 1 ( 104% = 104% — % 600 = 105% 
12% 45 70% re 4 85% Mar. 18 66% Jan. 3 Columbian Carbon (sh.) (CBN). 402,131 May 72% 69% 72% — 1% 2,000 
ny 38% 47% iti 20% Feb. 21 14 June 29 Commercial Credit (m.) — ). 680,000 June 30, °27 iB 14 14 —1 1,800 14% 
2 25% 26% 21% 23) «=Mar. 10 17 June 10 - Commercial Credit pf..... solesiiened 4,000,000 June 30, '27 1% Q 21 21 21 21 + % 10 2 

wk 85% 85% Jan. 12 7@ ‘June 30 Commercial Credit Ist pf.......... ‘satacednts 8,000,000 = June 30, ": $1.624% @Q 73% 73% 7% 70 — 4% 300 70 
27% 26% 27% 20 23 86Jan. 7 18% June 15 Commercial Credit pf. B ($25)...........-... 4,000,000 June 30, 2 Q 20 21 20 21 —- & 1 
84% ue 72 HK 56% Mar. 14 41% May 4 Commercial Investment Trust (sh. (CIT)... July 1 Oc Q 47 47 47 47 -2 100 

. nd 100 RY 95 Mar. 12 88% May 17 Commercial Investment yy I 6%% pf....... July 1 $1.62% Q 89 89 8S 88 — & 200 

Ww7% 100 104 97 98% Jan. 27 88 June 28 Commercial Investment 7% pf............-- Y July 1 1% Q 95% ; 

180 76 237 as $83 June 2 223 Jan. 3 Commercial Solvents, Class BF (sh.) —)- 108,861 July 1,’ $2 Q 40 329 340 —2 35 

5 ~ ¥ ‘ 54% June 18 48% May 2> Commonwealth Power Corp. (sh.) (CMP). 1,359,529 May 2 12% @Q 2 2% 51% 2% — % 13% 
Sa * és 48% June 2: 40) =6 June 30)——-« Conde Nast Publications (sh.) —. er 320, 1 We Q 4 4 40 410% — 2% 42% 
4244 15% 29% 12% 22% May 4 17% Jan. 26 Congoleum-Nairn, Inc. (sh.) —- essccee 50c 8 18% 18 18% + &% 18% 
re es 57 0% 64° June 10 51% Jan. 27 Congress Cigar (CNG)............++-- ° $1 Q til 6 OX 63 + % 63% 
17 wy 1 % % Jan. 5 % Feb. 1 Conley Tin Foil sh.) (CLY) stamped. 606c js % , 

‘ ee 2. : 65 Jan. 11 65 Jan. 11 Connecticut Railway & Lighting > 1% 2 ; 65 SP : 
3% 26% 87% 454 85% Feb. 17 75% Apr. 30 Consolidated Cigar (sh.) (CGR).. $1.75 Q 82% 82% 79 82% — * 10,0000 R5% 
mG 79% = 107% 91 102% Feb. 2 99 Mar.27 Consolidated Cigar pf...,............+ cia 1% ) 101 101 101 — %& ny 102 

9% 3% o% 1% 2% Feb. 4 1 June 10 Consolidated Distributors (sh.) (Dis) savnanee 62%c 1 1 1% ee 3,400 1 
uF ta 115% 87 109% Jan. 10 94 Mar. 9 Consolidated Gas (sh.) (G)...........0..0005 $1.25 Q if 10K 101% — &% 18,100 104 

- = 97% June 1 93 Mar. 18 Consolidated Gas pf. (sh.)...........-....+++ 61c 97 i, 9% x96% + © 6,400 W% 

: . 72% 68% 7 May 6 68% Apr. 6 Consolidated R. R. of Cuba of. (CCU)....... 39,984,300 1% @Q 7 4 69 69%, — 1% 1,300 6 

“4% 2 4% 1% 7% June 18 3% Mar.14 Consolidated Textile (sh.) (CTX).........-.- Tie ‘ i% The 6% es 12,800 6% 
+4 *- o% Ye 74% Jan. 6 33% Apr. 30 Continental Baking A (sh.) (CT).........-.+- $1 Q 42 42% 39% 42% + % 19,200 44% 

17% 7% 10% Jan. 4 4 May 19 Continental Baking B (sh.). obevabecetes Perr - : 5%, f 1% a% ee 21,40) 1% 

: 9914 87 97% Jan. 13 72 <Apr. 1 Continental Baking pf.............. eeennsese 51,891,500 July 1, ‘27 g2 Q 85 a8 83% 85 , 4,700 86% 

YR 60% 92% 70 7 58% Apr. 9 Continental Can (sh.) ER. 507,596 May 16, ‘27 $1.2 QQ ua 68% 69% + % 2,000 71% 
11 114 126 17 33D. Sam. 15 Gymtimatitnl Gam Bloc ccs ccccccdcsccesceccess - 5,293,000 July 1, ‘27 1% Q 123 123% 123% ka 40 s: 

1”) 103 144% 122 135 Jan. 27 Continental Insurance Company ($25) (cis).: 10,000,000 Jan. 10, ‘27 3 SA 7 170% x172% + 3% 2,100 175% 

1% 8% = 13% 9 10% June 16° Continental Motors (sh.) (CMR).......... «+» 1,760,845 Apr. 30, ‘27 20c =Q 10% i —- %& 14,400 i 

42 $2: 515 35% 46% Jan. 1 Corn Products Refining Co. ($2) (CFG): 63,250,000 Apr. 20, '27 We Q 12% —- % 25,400) 53% 
127 118% 130% 122% 128 Jan. 11 Corn Products Refining Co. pf........ 25,000,000 Apr. 15, '27 1% Q : ; . 
ty, 48 62 ~: “ Jan. 3 Coty, Inc. (sh.) ( >. 309,300 June 30, °27 $1.25 Q 80% 80% TRY 2% 900 81 
S oe 87% May 23 Crown Willamette Ist pf. gh.) (cw ° 200,000 1% Q .* 
Hayy, Bt 63 20 15% Apr. 19 Crex Carpet Company (CRX). -- _ 2,998,900 1 - 7 
N4% 64% 4 64 77 Jan. 4 Crucible Steel Company Al. «+ 35,000,000 1% Q 82 82% 80) —2 2,400) 84 
a 92 ba! 103. Jan. 18 Crucible Steel Company ARE EE 1¥ 2 10 07 104% — 2% G00 . 

14% hy 11% 8 7 July 2 Cuba Cane Sugar (sh.). fos}: eet ad-tadeupice Yee : ee 8% 8%, 7 — 1% 4,200 ih 

62% $74 Hm RH 34% June 28 Cuba Cane Sugar pf............ cccecccseess 30,000,000 Apr. 1, ‘21 i z Hie BS om. 9,200 8 8©=—33% 

—-— = =. 2s 25" July 1 Cuba Company (sh.) (GUB)...........2..05. _ 640.000 June 1, '27 tse Q 28 28 — 3% 9.700 BS 
xv 85 82 79% Apr. Il Cuba Railroad pf. (CBR)...........0.+0++: - 10,000,000 Feb. 1, °27 3 SA é ; as 

: ? 30 2044 22% June 28 Cuban American Sugar ($10) (C8U)....... ; 10,000,000 June 1, ‘27 Bic Q 23Y, 934 D914, 20%, ~ 1% 4,100 22% 
ne 93% «1H 9T% 192 «Jan. 31 Cuban American Sugar pf........... eesece - 7,893,800 June 1, ‘27 i% @Q 165 106 1% 106 + 2% 100 . 

.- 20% 15% 13% June 30 Cuban Dominican Suvar (sh.) (DMS).......- if: ore 7 os 13% 13% 13% 13% _ Polol . 
po 51% 52 43% Apr. 8 Cudahy Packing ($50) (CUX)..... cccccaccece 21,268,500 Apr. 15, '27 $1 Q 40 49 47% 48 1 1.900 48% 
Le 62 108 77% 118% May 10 103. =Apr. 4 - Cushman’'s Sons (sh.) (CHS).............+++ 100,240 June 1, ‘27 Q 106 16 106 106 2% 100 ° 
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———$_— - Yoasty Price Ranges.—— — Amount -——Last Dividend.———. Mon., at, : Wed.. 
1925. 1926 —1927 Range. STOCKS Capital Date Per Pe- June 27. July 2 Week's Week's July 4. 
High. Low. High. Low High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid. Cent. riod. First. Hizeh. Low. Last. Ch'ge Sales Close 
103 101 107% 99% 110% Apr. 25 106% Jan. 5 Cushman's 7% pf...... 2,684,800 June 1, '27 1% 68 ° oo 
104% 108% ~—107 106 111 May 10 103 Feb. 25 Cushman’s 8% pf... 27.741 June 1, '27 iH Q - - “—- 
pr) Er} a | 32 37 June 16 30 Apr. 28 Cuyamel Fruit (sh.) (CDF). 300,000 Nov. 1, ‘26 1 ee 35% Ry 25 35 1 yw 
49% 7 46% 23% 34% May 24 264% Apr. 28 DAVISON CHEMICAL (sh.) (D) . Nov. 15, '20 31 . 31% 31% 294 1% wm BON 
10 824% 110 104% 118% June 3 105% Jan. 3 Deere & Co, pf. (DER)........-0reececeecces of June 1, ‘27 4 Q 116 116% 116 + ‘ 1m) 116% 
9 20% 30% 27% 32% Feb. 14 30% Apr. 27 De Beers Con. M. (sh.) (DB)...... 4 Jan. 2, ‘27 $1.4 oe na oa a 
160% «= 133% 18H Os June 6 171% Jan. 28 Delaware & Hudson (DH)...... June 20, ‘2% 24 Q 214% 214% 208% 70-216 
147% 125 153% 129 173 Mar. 23 140% Jan. 27 Delaware, Lack. & Western ($50) OA. oc Apr. 20, '27 [$2.50 @Q 162 14 160% BEM) 
60 rh] 47 37% 67% June 9 41% Jan. 5 Denver & Rio Grande Western pf. (DGR). *. .- tio tin ld ty2tM 
1% 10 141% 123% 157 = June 2 133% Jan. 2 Detroit Edison (DTE)........60..e+eee5- ose Q 145 145 143% mw 
“$ : 79% ‘Apr. 26 79% Apr. 26 Detroit, Hillsdale & Southwestern (DSH).... 2 BA ; te 
on 3 35% June Il 35 June 16 Detroit & Mackinac (DET).............. os . . . . 
72 wo 60 55 Mar. 15 55 Mar.15 Detroit & Mackinac pf.............scccessese 2% . : . y 
w 104% a1 42% Feb. 2 87 June 20 Devoe & Raynolds A (sh.) (DRSA)......... We @ 39%4 39% 37% - ume 15. 
107% we ww 108 ©Apr. 13 101 Jan. 6 Devoe & Raynolds ist pf. (DRS)............. 1% Q Wie Wie WH + 1 WOT 
; 3 Mar. 29 3 Mar.29 Detroit United Railway (DU).............+- 1% .. es ‘ 
18 ‘ 133 May 12 115 Feb. 28 Diamond Match (DN)..........se-secscceess 2 Q ay 126 123 4 ory 199%, 
48% 474 21% 27% Jan. 5 17% Apr. 22 Dodge Brothers, Class A (sh.) (DEE) : - 2% 20% 18% 15, SEL 19%, 
91% oo 79% a Feb, 14 soy July 2 Dodge Brothers pf. (sh.). e 1% @Q 72% 72% 9% 21, 10,800 70% 
18% pal) 8 11% Jan. 4 7 June 30 Dome Mines (sh.) (DO). 25e Q 7h ™% 7 : 1 Dem zi, i, 
23% 46 19 78 «July 2 46 = Jan. 3 Douglas-Pectin (sh.) (DOU)......-.6-seseees Y The Q 76% 78 73 + 1% 2,200 8 
iM 2 "%, 3 5% Jan. 21 2% Apr. 28 Duluth, South Shore & Atlantic (DS)........ 12,000,000 ee oe 3% 4 3% + 1m 1% 
R% 3%, 8, 4 7 Feb. 7 4 Mar. 23 Duluth, South Shore & Atlantic pf........... 10,000,000 ee ee re 6% ti% 2m 
, 29% May 18 25 May 20 Duluth Superior Traction Company (DX)..... 3,500,000 -* +. : 
va 41% May 18 35 May 20 Duluth Superior Traction "xy ene 1,500,000 $) Q . : . 
tis mi 181% 157 253% Apr. 22 168 Jan. 25 Du Pont de Nemours & Co. (sh.) (DD). 2,661,658 13% Q 238 238 230% 2, 13,700 242 
104% 4 110% 100% 112% May 10 105% Feb. & Du Pont de Nemours & Co. deb. 6%. 79,521,200 1% @Q my 1% WW 0 
13% 105 11% 111% 116% June 1 114% Mar. 2 Duquesne Light ist pf., Series A (DQ). 30,000,000 1% Q 116 116 1% 44M) 16 
oy x 19 + %% Apr. 1 6 May 9 Durham Hosiery ($50) (DHO)........... -. 3,750,000 8i%c le. . . f 
% 43% 7 a7 on ised we ee SD DE, Gin canawnededeseentenseaacte 3,000,000 1% 
118 104% 136% 106% 1264 Jan. 28 EASTMAN KODAK ish.) (EK)............6 2,053,615 July 1,27 #$2 Q 199% 159% 153% 156% 2, wy THB 
13% 0112 Hz 1S 119% Jan. 10 Eastman Kodak pf...........0..sccscseceeee 6,165,700 July 1, "27 % Q : - 2 
3G 1% 32% 23 24% Mar. 21 Eaton Axle & Spring (sh.) (ENX)......... ° 250, May 2, ‘27 We QQ 284 28% 27% 28 WH 27% 
te: 20% 10% 11% Jan. 3 Eisenlohr (Otto) & Bros. (§25) (EIS)..... .. 6,000,000 PrerryrirTT os ee 12 12% 2 12 1.200 12%, 
93 RY Jan. 10 Eisenlohr (Otto) & Bros. pf............+. «eee 2,130,000 July 1, “27 1% Q we : : 921 
824 61% 63% Jan. 13 Electric Auto Lite (sh.) (ELA)...... . 250,000 July 1, ‘27 1% Q Bily 83% 82% B34 6,000 RF 
16 4 13% Mar. 2 Electric Boat (sh.) (ELB)...........+- 766,320 eeccesese ee oe 17% 17% 14% 16% % 27 4) 173 
17% 4% 13% 16% Jan. 27 Electric Power & Lighr ctfs. (sh. ) (EL).... 1,718,123 geseeen e ee oe 21% 21% 20% 21% + . 16,700 2314 
10 15 991, 103% Jan. 28 Elec. P. & L. pf. allot, ctfs., 40% pd. (sh.).. 139,123 July 7 70e Q 1138 113 112 12, 1 UL 113% 
100g 110% Wes 108% Apr. 8 Elec. P. & L. pf. allot. ctfs., full pala vereieg ° 7,030 July 1% Q es ms 1114 - 
89% ORY, 84 ou Jan. 21 Electric Light & Power pf. (sh.)... 423,042 July 1% Q 12y 102% 102% 102% - % R08 13 
78% 33% i7 June 29 Electric Refrigeration (sh.) (EFN). 728,161 Feb 50c ee 19 19 7 18 1 41,7 17% 
ary, 94% 71% 634% May 3 Electric Storage Battery end (EG). 802,955 July $1.25 Q iid, O7% 65% 67% + 1 2M) 67, 
7% 16% 8, { Jan. 13 Elk Horn Coal (sh.) (EH) cove 40,000 Sep. T5e ee Ww Ww 10 10 1 Tro 1a, 
4 40%, 21 18 June 16 Beet Hest Conk wh. Cee cccccccccccccccccs . 6,600,000 June T5e ee ds . 
8 6% 7% Jan. 4 Emerson Brantingham A (sh.) (EGM)..... e SB.144 8 ccccccees ° 
3 May 3 Emerson Brantingham B ish.)...... iewee 063 ° . . 
36 32 June 10 Emporium Corporation (sh.) premert 3 360,000 June 24, ‘27 * Q : 33 33 : un) 
74% 62% 65% 4% Jan. 2 Endicott-Johnson ($50) (EJ)..... 000 ap $1.25 Q 68 67 68% i % 31M) HR 
1184 wae 14 116% Jan. 5 # Endicott-Johnson pf........ 1, 1% Q 120% 1214 12¢ + 2 "OOM 
é 19 21% Jan. 11 Engineers’ Public Service (sh.) ‘EP U). . és 2% 25 = 40M) 7 
92% 93% Jan. 8 Engineers’ Public Service pf. (sh.). $1.75 Q 103% mry, i “700 ri 
87% June 29 Equitable Office Bldg. (sh.) (EQ)... oaks ° 1% Q Ory, 87% 90% 4 %, 9.000 90% 
, wh 1184 Feb bs] Equitable Office Sunes ~~ aeaenael nesawes ‘ y _ 1% Q 178 178 7 444 1 
19% 26%, 22% 39% Jan. 3 WEPEO CTE) nnccccccsccecccseccsesens 5 : ** 72 aye hg 7m ah 
40% 2 33% ne, a MO 10, iéasacbneadondaediddademnededan iB hi L %& "3/200 9% 
43% 34 230 - See OC COO RRRSRSeee eee . ‘ NI% “Hi iis 4 > tn IT% 
62 Gory, *6244 61% Jan. 13 Erie & Pittsburgh ($50) CP pc cccéccscccesss Se June 10, °27 7 ec Q *63%4 7 64 
‘ 21% 244% Jan. 3 Erie Steam Shovel ($5) (ERY)..... eedseens 2,000,000 June 1, °27 6244c Q 34 291% 33% + 2% Bz, RK) 32%, 
¥: 100 wi% Jan. 6 rr Ce SE Ot on cao cvebeceresnes ---. 3,000,000 June 1, ‘27 1.60 Q 108% 108 108 1 108 
i& 481, 45 60% Jan. 25 Eureka Vacuum Cleaner (sh.) (EU)........ e 262,500 May 1, ‘2 $1.25 Q 72% 71 72 4,400 73 
19% 1% 14% 15% Jan, 25 Exchange Buffet (sh.) (EXY)..........-- ane 250,000 Apr. 30, ‘27 7% Q 19 184, 19 %, oon 
4% 2% 3%, 2 0 3% Feb. 8 FAIRBANKS COMPANY ($25) (FI)......... o BRED GRO i ccccccccs ° e A 
. 3 3 Feb. 18 Fairbanks Company pf..........sescocssesees 2,000,000... aes . *12% 
cL 32% ey {7% 1 37% May 2 Fairbanks, Morse & bo. (sh.) (FKM)........ 368,977 June 30. The Q $8) 3824 38 38 ae mH) 85% 
110% «106% Vite 2 107% Feb. 7 Fairbanks, Morse & Co. pf.........+....... 7.529.400 June 1. 1% Q : 110 09 
87% 2a 47" 28 3 37% Jan. 17 Federal Light & Traction ($15) (FLT)...... 6,263,640 July 1. {She Q 25 42% 41% 4 1 bun 2 
82% Ww N68 1 91% Feb. 23 Federal Light & Traction pf. (sh.)........... 39,374 June 1, 1% Q E "984, OR) 
a%, my «(OH 41 187 June 16 ED Feb. 9 Federal Mining & Smelting (FS)............ 6,000,000 Jan. 15, 1% 148 41 
19% 4 wo 1 97 Mar. 12 75% Jan. 28 Federal Mining & Smelting pf..............+ 12,000,000 June 15, 1% Q 934 93% 91 92 1 100 931 -F 
44% 2% d 20% June 27 Federal Motor Truck (sh.) (FMT)........... 430,756 July 1, 20¢ Q 223 22% 20% 20%, , +3200 3 * 
93% Mar. 10 Fidelity-Phenix Life Insurance ($25) (F - 10,000,000 Jan. 10, ° $2 SA 114! WK 114% x1I5% + 214 14) 1171 
17% 2 21% 12% Jan. 21 Fifth Avenue Bus temp. ctfs. (sh.) (FV). Apr. 16, ' 16c Q 13 “4 TLD ‘ia { 
1 100 17 98 Jan. 12 First National Pictures ist pf. (FNP) July 1, 2 Q 100 100 . 10 
“ SNS HN 19% May 11 First National Stores —_ Reteste July Se SiMe Q 23 23 A 1.300 3 
28% OW 26% 14% June 17 Fisk Rubber (sh.) (FK) July 1, Toe Q 14 my 6.000 165, | 
841, 81 Jan. 5 Fisk Rubber Ist pf........ ee May 2, 1% Q 84 4 on) 86 
2 : Wt 4% July 1 Fisk Rubber Ist pf. conv............. May 2, 1% Q Wh 4% - 1% 100 
57% ney, ies 46% Feb. 1 Fleischmann Company (sh.) 4,500,000 July 1, Te =Q 4 Me + % 6,900 MQ - ' 
183% 89% 179% 59% June 9 Foundation Company (sh.) 00,000 June 15, $1.25 Q 58% HG t4 “MW ig 
> HB, & June 22 Fox Film A (sh.) (FOXA).... y Apr. 15, ‘27 $1 Q Mile Wi 1% 4+. 7% 
16 wy Vey, 100% Jan. 17 Franklin Simon pf. (FIS) 4,000, 0000) June 1, ‘27 1% Q 113% 113% WwW , 
24% ~ TH 34 Jan. 3 Freeport-Texas (sh.) (FT)......... nf: 728,582 May 2, ’27 $1 Q 87% 68% » 4 300,440) Hay 
1%, 28% 2% 45% June 8 GABRIEL SNUBBER A (sh.) eaemnap ecces ° Q 44 4“ 2% % i) $57 ! 
164 4% se 11% Apr. 22 Gardner Motors (sh.) (GRD)..........60.506 NY 9% 8% 9% 4 Pt, 
wo 44% 9 aly June 24 General American Tank Car (sh. ) GT) pam SA 4% 44 n7% 2% 1% omy 
us mi #% 110% June 8 General American Tank Car Co. pf........-- Q 3 110 is 
“a 42% le o% Mar. 2 ey Se ON non Cc cce cb ceneeKRNEKeeS oe 70 73 68% 73 4°94 8 1K) rh 
109 Rt, 94% 144% Mar. 2 General Asphalt pf. pee ak cada sces Q wWEeK 10 Wg% 110 ‘ “o4K) és 
140 118 105 130 May 23 General Baking pf. (sh.) (GGPR)........--- Q . ‘ *130 we 
: th (8% June 28 General Cigar Company (sh.) (GY)....... a4 io ih 6p 44 . ' seh 
Wt 1s we 122 May 10 General Cigar Company pf.. éGeceestececue 3 ° me 120 — iis 
1 1 — oo — 20 G Cigar Company deb. ‘pf. er Q ‘ ‘ 130 ? | 
if 3%, uly 2 Blectric (sh.) (GL) 108 3% me 3 73 " 33 
11% 10% BI 1m™ Jan y 11 June 21 Electric ee 4 3 WW are =a" F ep “5 can a ; 
61y 58% $4 47% Feb. 25 34 Apr. 1 General Gas & Electric A (Del.) (sh.) (CGS) Q Sy ett) 39% 40 " 100 29% 
“iti 43% Feb. 25 35% Apr. 1 General Gas & Electric, Class B (sh.)........ s 41% 40% RH rg mL 
1 1 % 120 June } 113% Mar.22 General Gas & Electric 8% pf. A ise.) ae Q 120" eT | 
92% we June 22 i Jan. 18 General Gas & Electric 7% pf. B. (sh.). Q . 105 
low wy 9 10% June 9% mm Jan. 3 General Gas & Electric 7 ” A ene Q 10K 1m 1M 106% = “me 
a 37% June 17 145% Jan. 25 ieneral Motors ish.) (G on " * Q 19N%H 18Ml, v1 199 “ 424 cn “pt 
ee wm we June 21 m4™% Feb. 18 Ge ES ND. Tbs 0:00 cecenaseeesectas eveuews 1,774,900 Q 7 107 i ' —s 
woly sy 1 VR, 108 June 14 1o4 Mar. 7 General Motors 6% deb veaddeceddeed ube 2,628,800 Q 
1D ver 122% 113%, 124% June 1 118% Mar. 9 General Motors 7% pf........ecsescosss . 130,410,500 Q ‘ox if 21 
+t % ia “ot 58% Feb. 9 54% Apr. 11 General Outdoor Adv. A (sh.) (GVZA) 125,000 Q © 2 1. 122% 
34% OOH = May 31 37 Jan. 18 Gen. Outdoor Adv. vot. tr. ctfs. (sh.)(GVZCT) 642,368 Q ae ‘ 
RUB, us 93% 60% 126 = June 28 82% Jan. 14 General Railway Signal (sh.) (GRS) Q : gino 48% 
WH no, wo i038 110 May 26 104 Jan. 5 General Rallway Signal pf............ Q re ize 
ae 49 49 36 7 June 1 38 Jan. 14 General Refractories (sh.) (GRX) Q sn ae 
ne | 78% 41% 49% Apr. 11 37% Mar.24 Gimbel Brothers (sh.) (GI fe “re 
14s mRy 111% LD Hite June 25 90% Mar. 18 Gimbel Brothers pf.......... Q aa 
2He 12% 25% 1% 22 “Mar. 10 14% May 21 Glidden Company (sh.) (GLN) “ ~ : 
° 191 June 14 fatal May 21 Glidden Company prior pf....... Q aa = 
a M : 118% Mar.15 116% Jan. 26 Gold & Stock Telegraph (GSX)... Pa ' — 6 6 
al 87 Wily 41% 59% June 2 42. Mar. 9 Gold Dust (sh.) (GK) “ie ‘ - P i : 
74% WY TOY, sy 58% Mar. 3 42% Jan. 3 Goodrich (B. F.) (sh.) (GR)..... " ne 31 Q er Bi 
ne 2 160 94% 103% June 8 93 Jan. 3 Goodrich (B. F.) Company pf................ 35.006, 000 1% Q to, 8 
114% Nth, 19% Miby 117% May t6 98% Jan. 27 Goodyear Tire & Rubber pf. (GOR). 2,386,700 1% Q se 1 
10m Wes 18 404% 4112 June G6 105. Jan. 7 Goodvear Tire & Rubber prior pf... "+ $8'000;000 im Q — ——s 
42 0 wy = «34s TMH Maar, 25 57% Jan. 12 Gotham Silk Hosiery (sh.) (GHM)........... 160,000 i2%e Q : +e 
8% 47% 7% Feb. 24 Gotham Silk Hosiery, new.............. peas 94,794 June 30, '27 G2 Yc Q G2% uby hey a 
ae . . 110 May 18 Gee See WD OE. cna ceicacansetids ces 7 May 2, ‘27 1% 101% nite 1061. poco 
a3 IN% 21% 1 =~May 25 Gould Coupler, Class A (sh.) (@UCA). Sep. 15, 50c Ny ‘ 8, ° aos 
21% 13 3% ih, 45 May 26 Grants Consolidated (GB)......... May 1, "19 1% bs a site ths , “> 
82% ti 84% 68% 92% June 2 Northern pf. (GQ)......... 3 > ms. % SA 38 » 86 wy ~S a . 
: 7 ; Pp Q) _— . Feb. 1, '27 2% SA ay xy 87% RRY Goo on 
i 7 23, 91% May 3) Great Northern pf. certificates... “166/879, 8 6=—«(.  eeeheness P “e R64, RT, Stil, Nt \ proton § 
1" +} 11300 18 1% Feb at Great Northern ctfs. for ore prop. (sh. ) OR) 11,508,000 Apr. 30, '2 Tie . TRS 18S, IRL, Ik ‘ama 4 
iL: 107 ait ne 2h Great Western Sugar ($25) (GWS) 5,000,000 27 : Q 1 Te 13% 114 1 10 ; 
I “7 118% 108% 3 Great Western Sugar pf.............. ° 13:000,000 Q tiny, 120 iy liv a + oa 
Ty om “ Mar. 15 Green Bay & Western (GN). .. 2,500,000 A ; 4 : rie -— 
iy 11% 4% 48% May 21 Greene-Cananea (GNP) ......... .. 49,979,100 41 41 $9 4 
'%e 10% 11% May 31 Guantanamo Sugar (sh.) (GS) e 397,485 i ” ” "Bs Rae - pat a 
. 95% 104 June 2 Guantanamo Sugar pf.......... ‘ .» 1,916,400 Q tenn, lone rite 10M, ‘ ; : ae 5% 
a 41% ‘6% May 26 Gulf, Mobile & Northern sae. eerecesccs + 11,072,500 i un “ - we ax / ‘ aa a 
a 112% Apr. 27 Gulf, Mobile & Northern pf... : 11:494,400 Oo 138 108 “om ' —— on 
t7% 93% 4 Feb. 28 Gulf’ States Steel (GJ). ; .. 12,272,250 Q 48 4 46 "0 — 
11s, lily 108% Mar. 12 Gulf States Steel Ist pf. centetineacenwataaade . 2,000, Q 100. Tha 108 1m "he ot 
24 Apr. 2 224 M 1 HACKENSACK WATER ($25) pps 5,125, SA ait tei 
: May 16 254, 9 Hackensack Water pf. ($25). aco Sa SA 
ae -- . : 20 May 2 2 var. 9 Hackensack Water pf. A ($25). saane® ° 1,494,725 Q 
42)5 to, i 67 Jan. 19 Jan. 31 Hanna (M. A.) Ist pf. (HNA)..........e006- 11,199,400 : AT a7 
os : 140) June 29 June 29. Harbison-Walker Ref. (HKM) 2) 26 2000;000 Q 140 10 ~~ es 
. . ‘ale pry 106 June 10 2 Harbison-Walker ~ S eppettie a 3,000,000 Q sy 
0 , 2Rly 2 27% ar. 3 % artman Corporation, Class A (sh.) (HRT).. 37,430 244 
+d 245 29% Apr. 18 . 9 Hartman Corporation B............s0ccee's “ 396,927 stk. oy en =3" 
31% =. 80 30% Jan. 3 y 18 Havana Electric Railway (sh.) (HN) > 200/000 cehigs a 
= ‘ ‘ 82% Apr. 13 17 OE APR Bere 5,000,000 } 78! 
66 68 101% Mar. 14 14 P ; “000: 3 ad ; _ 
114% rt 128 : Helme (George W.) Company =) (GH). 6.000 ,000 Q 87 ” : 
Mt May 19 -il Helme (George W.) Company pf. 5 4,000,000 Q = 
134 ie om June 17 _> Hocking Valley (HV).............+0. 222.2... 11,000,000 Q 284 : a 
6 7 . ps * — i +f 31 Hoe (R.) Company, Class A (sh.) (HOO).. 80,000 aa 38 P iam . 
as 7 o 2 e 22 31% June 3 Hollander (A.) & Son (sh.) (HLL).......... 200,000 = May 16 62 Q Es | 
7 sat igs aoe — 1g 2. ay a Homestake Mining (HM)............. 6 June 25, 27 We M 61 ' co #2 
Le rite 4 wt e 6 34 Jan. & Household Products 7 ran ee ‘ lel 
30k “re My 16643 June 9 60% Jan. 11 Houston Oil sdecte ah.) CHOU)... ome F : 8i%e 8 Q ‘ae P 1,100 
27 41% Apr. os 35 July 3 Howe Sound ish.) (HW). Apr. 15, '27 $1 Q ST% ri 
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—- - Yea ty Price HKanges. - - Amount Last Dividend M Sa Wed 
192 ——- ~1927 Range.— — STOCKS Capital Date ’er Pe J 2 Week's Week's July 6 
High. En High Date Low Date (and ticker abbreviations) Stock Listed. Paid Cer F Ch’ es Sales Close 
4th 3 65% May 10 40% Jan. 3 Hudson & Manhattan (HU).... ery . |. June 1, °2 1 ‘ + 4am 
67% May 10 78 Jan. 6 Hudson & Manhattan pf..................-: 4,195,000 Feb. 15, % SA ‘ @ 
40%, May 11 48% Jan. 24 Hudson Motor Car (sh.) (HMT)......... 1,596,660 July 1, 7 s . . 221 HH 81 
17 Jan. 10 18% June 28 Hupp Motor Car ($10) (HUP).......°.. 0.051, 899 May 2, 35 Q 1 ’ 1h 4M 19 
113% June 121% Jan. WW ILLINOIS CENTRAL (TL)... 5 0 418" 200 May 1, 1 ~ we8 
115% June 9 120% Jan. 12 Illinois Central pf 24,024,900 Mar. 1, 3 20 
78 May 11! 79 Jan. 31 Illinois Central leased lines (ILL L). J 10,000,000 July 1, mA) 
19% Feb. 1 17% May 20 Independent (11 & Gas (sh.) (IX) 500,000 Apr. 18, 25 iN 7M 19% 
5 June 20 13. Mar. 30 ~=Indian Motocycle (sh.) (IMY) petensee 100,000 Mar. 1, 50 25 err 1% 
* Apr. 21 92 Jan. 17 Indian Motocycle pf... ‘ July 1, 4 
7™ Mar. 14 7% Jan. 29 Indian Refining ($10) (IRR) Dec. 15, 50 . 7% 1 mn rm 
8 Mar. 14 74% June 20 Indian Refining certificates Sr eeseces 4.550, ° 8 % me s 
bald Mar. 11 102 Feb. 14 Indian Refining pf...... pee incaae - 2,296,400 1% 
ROM Apr. 2 June 30 ~=Ingersoll Rand (IR)........:...... 0 skee 1,000,000 7 } & s NYA, ‘ aT m“ 
"Ww2 May June 30 Ingersoll Rand pf spanned Sabes eehee at SA 1 1 yt mY 
34%y June 6 Feb. 15 Inland Steel «sh.) (ILN).. hs 1 "182.799 2 8 in 6,700 “ 
108% June 8 Jan. 3 Inland Steel pf EE PE . 10,000,000 1 ‘ my 114 
204, Jan. 12 June 27 Inspiration Consolidated Copper ($20) (INS). 539 2 4,10) 13% 
24ty Feb 26 May 19 Interboro Rapid Transit (IRT . ° 3 8 s aime ‘8 
12 Mar. 12 June 21 Intercontinental Rubber (sh.) RU) lime 1 
vu Feb. 23 Apr. 23 International Agricultural «(sh.) (I1GL) ’ 1.7m %y 
57 Feb. 14 Mar. 30 Internationa! Agricultural prior pf....... i 4.1m) 4 
JBLy May 10 Jan 13 International Business Machines (sh. y (MN) +$1 ~ RY o (MME R4 
44% 66% May 26 Jan. 21 International Cement (sh.) (ICM $ ss] +200 
1104 May 19 Jan. 2) International Cement pf......-... " an “ on) 
tia! ta Mar. i Jan. 28 International Comb. Engineering ‘sh.) (IN) 0 ; rm] 4) 40M 17 
1a 188 May 23 Jan. 18 international Harvester (HR) ‘ wi 1 8 & “My IN 
129 133 May 18 Jan. 12 International Harvester pf . ’ vim 
(i 77% June 7 Mar. 2 International Match pf. ($35) (1LM) m 80k 7,4) 71% 
12 8% May 27 Jan 4 International Mercantile Marine (M) coos s 49,872,400 ‘ : 100 
40% i May 31 Janu. 14 International Mercantile — pf «esse 91,728,300 47 1% 183, 100 
HG May 31 Jan 3 International Nickel ($25) (IK)......... ... 41,834,600 126.4) 
4% June 23 Mar 2 international Nickel pf me (in eendaenaus 2'9 2,600 
63% Mar. 7 May 18 International Paper C ompany ‘(shot aIPy c 4 4+ Ln 55,300 i7 
10 May 24 Jan. 3 International Paper 7% pf 13 2 ’ ’ > eM 7 
St Sina oie “hadi International Paper 6% pf...............6.. 11% 
1 June 27 Apr. 20 International Rys. of Central America (IRC) 30,000,000 oa $ y. 7D 10,00) 
66 June 2 Apr. 29 International Rys. of Central America pf.... 10,000,000 May 16, ‘27 A ; TT 
TH Jan, 21 Mar. 17 International Salt (ILS) = oc cease a -Queenee July 1, ‘27 ‘ im 0 
175 June 3 Jan. 21 International Shoe (sh.) (ISS)... ee 940,000 July 1 7 $1.7 4 “4 5 a S00 
May 9 Mar. 21 International Silver (INR) bidhceous 6,080,100 June 1 7 ti 800 162 
June 30 Mar. 21 Internationa! Silver 7% pf duties 6,028,600 July 1 30 1 
iH 87% June 7 122%, Jan. 25 International Telephone . Telegraph iTX) 93,124,200 Apr. 15 rans + 1% 10,100 1237 
2B, 1s June 18 19% Jan. 31 Intertype Corporation tsh.) (IRY) 199,763 May 15, ’ 1 4.100 “5 
3h 1M Feb. 3 1 Jan. 17 lowa Central (IA) ee Or oe , 4 iD gt 
1 ue : , i Pee GD SERUOD , .os0020400 00006600 Jan. 31, 52 al 
Mar. 16 48% Mar. 11 Island Creek Coal ($1) ‘sh.) (ICR)...... . 594, 005 July 1 $1 t 
Apr. 21 105 May % eer Gree Gee OO. (GRBs cc cewvevceccve 49 866 tuls 1 $1.- 
26% 43% Jan. 3 JEWEL TEA (sh.) (JW) oe regen eibdshat 120,000 tease wm a Gi 
Wds% Win June 30 = Jewel Tea pf PLE EEE EE TE PO saceees 3,640,000 > ee le 1 ‘ hm 113 
1% Jan ; Se Ss GED 0.60 0k sescedepconsa 10,000 ,000 23 $2 7h i 22400 27 
21% 134% Mar. 7 Joliet & Chicago (JLO) Ree os 1,500,000 
116 117 Feb. 2 Jones & Laughlin Steel pf. (JL) 60,000,000 ‘ 276 i 
; 13% July 1 Jordan Motor Car (sh.) (JJ).... . 126,000 7 ‘ $,74Mt 
112 Feb. 10 K. C. POWER & LT. ist pf (sh.) (KLT) oe 119,000 i zim) 
41% Jan. 4 Kansas City Southern (KSU)............-.++5 30,000 000 ’ ‘ 425, 20M uy 
41% Jan. 4 Kansas City Southern pf.........-..-e0.0+5- 21,000,004) stm) 
49 Apr. 29 Kayser (Julius) & Co. (sh.) (JKS).......... 197 862 $ 1k 1,300 
9% Jan. 27 Kelly-Springfield Tire ($25) (KK)........ » 9.096, 000 1! 445MM 25, 
Hi Jan. 19 Kelly-Springfield Tire te . es aed cide 9. i» x 
35 Feb. 2 Kelly-Springfield Tire 8% pf bade ; “264. 700 7 2 200 7 
. -) 21 June 28 Kelsey-Hayes Wheel Corporation (shi 1 1,t™ 
Wy tik 4% $9, 664, Apr. 22 60 Feb. 9 Kennecott Copper (sh.) (KN)...... $1.2 ’ i 4m % 
te 1% 2% “ 1 Mar. 11 % June 30 Keystone Tire & Rubber (sh.) (KST)...... 30x 4,440" 
1s 72 82% oi] . Jan. 5 19% June 28 Kinney Company (G. R.) (sh.) (KNX) $1 oh “4M 
15 wo HO, 8% Jan. 14 MG june 29 Kinney Company (G. R.) pf... .....00-0ecees t RY 1.680 71 
68 Mis Feb. 25 49 June 16 Kraft Cheese ($25) (KKR) ES t 7 2.300 
45% Za% 33% lak Feb. 8 To June 2k Kresge Department Stores (sh.) (KDS) 4 44K 2 
N7% xs 9344 TO Jas 4 Hi June 28 Kresge Department Stores pf Lieewi iinet rT) ; smn 
82 424, 2 45% Jan. 28 See Ge. Bd GOP Cie ccc te cccccccccvece : Be i] 
116 They 114% 112% 10% Feb, 9 Kresge (S. S.) Company pf............. ‘ 2,000,000 : . ine 
as ae June 9 Kress (8. H.) Company (sh.) (KS)....... 965,380 “7 a ume 
Bald 23% 35 zy 34 Jan. 2% Kuppenheimer (B.) (85) (BRU) 70.000 ) > + " at) 
‘- remy aR 103 ee 105 Jan. 22 Kuppenheime: (B.) pf dest 1,700,000 June “ TD 
L_- 178 Ltt, Ot 146 267% June 2 ~. 173% Jan. 27 LACLEDE GAS COMPANY (LG).........-. 10,700,000 June 15 2 i Wn 244 
Lm) 1 > 130 May 7 95 Jan. 5 Laclede Gas Company pf......... peccecesce aeeene June 15, 4 ’ “ 1 
{ 5 Lago i) & Transport (sh.) (LGOQO)... a 3.990, 440 May 2, 7 ‘ 1g 28 
Lambert Company ctfs. (sh.) (LAM) ° 281,250 July 1 $1.2 4 4 1h. 7é 
19 Lee Rubber & Tire (sh.) (LR)...........-.-. 300,000 Sep. 1 Fit & x “MMe 
| SRly Lehigh Valley ($50) «(LV) a ene ..+. 60,501,700 July 1 87 2 0 12 
44% Lehn & Fink (sh.) (LNP) : 275,000 June 1 7 stm) i 
Life Savers (sh.) (LSV)... July 1, 4 2 Me TM) 22 
{ y2 Liggett & Myers ($25) (LM). June 1, Ms 1.8On 117 
80% Liggett & Myers, Class B ($25) June 1, 7 4 13,400 17 
t24 1s 3 Liggett & Myers pf A eer July 1 1 29 1am) 
74% w ay 26 Lima Locomotive (sh.) (LMW) June 1, ° 2 . 14M) ( 
4344 14 Liquid Carbonic (sh.) (LQT) . May 2 W } 10 
44% 22 34% 17 Loew's, Incorporated (sh.) (LW) 1,060,885 June 30, 4 he 2s, 41 2 
9% 6 6 20 Loft, Incorporated (sh.) (LF).........+-.+4. 650,000 Dec. 30, #600) t 
| ak $44 41% 7 Long-Bell Lumber A (sh.) (LAQ)........0--0+ 593,921 June 30 ) i { 1,200 4 
u Loose-Wiles Biscuit ($25)... 9,899,600 { 600 41 
M44 2 Loose-Wiles Biscuit ist pf 4,059,400 July 1, ‘27 13 Q 
Ng Lorillard (P.) Company gon) (LOR) . 33,824,675 Apr 1, "32 $2 soy ¥ 1.300 ‘4 
18, Lorillard (P.) Company pf...........0-seeess 11,306,700 July 1, ‘27 1 ) 1 * On 2M) 
135 Louisiana Oil (sh.) (LL) pr ptaale tata 1,136,289 11 S (amy " 
: Louisiana Oil pf... . phnseete sneases 4,000,000 May 16,’ 1s Q 4, 
= 23 Louisville Gas & Elec., Class A ish.) (LOU) 526,268 June 25, 13 ) Zt ‘ a0 t 
148 1m} Louisville & Nashville (LN)........... . «117,000,000 Feb. 10, t SA 4 4 Q 3x¢ ! 200 $3 
ow 51% June 2 Ludlum Steel (sh.) (LMS) 135,000 July 1 4 lal 
ny 50 Mar. 3 McCRORY STORES (sh. (MRY)..........--+ 376,721 June 1, ‘27 0 6 ur tif 
97 Mar. 4% McCrory Stores pf... as cathe ses 4,996,500 May 2, ‘27 I ( On 4 a 
79 121 56% Mar. 4 McCrory Stores, Class B (sh.)...... eRe 79,127 June 1 rT a3) 
16 30 24% Mar.14 McIntyre Porcupine ($5) (MTY)........... -. 3,990,000 June 1, ‘27 Q 25 ‘ om 25 
Wi 159 8814, Jan. 24 Mack Trucks (sh.) «MQ Sidon <atew'diels ane 713,432 June 30, °2 11 ) 98 ‘ $4), 0M) " 
a 113 9 = Jan. 11 Mack Trucks Ist pf as Sadasipewss 921,300 June 30, (27 ( 2 12 % Vet 
1S, aU 108% 102 Jan. 18 weeek Treeke BO pl. ...-cccose abekckapandsme 5, 331. 700 June 30, ‘27 % 1am Mi ‘ is 
4 M14 138 tt June 27. Mackay Companies (MK)... vienentaadsene 41,380,400 July 1, ‘27 1 1 112% 10M 
a7! i 73% 68% June 24 Mackay Companies pf ; spantieatuas 50,000,000 July 1, ‘27 1 8 8 . iB 2 1H 
12 iO! 131 124 Jan. 6 Macy (R. H.) & Co. (sh.) (Mz) : ‘ oe 350,000 May 16, ‘27 $1.2 Q s 169% 4 “am? 7 
Hi 34 44% 20% Feb. 9 Magma Copper (sh.) (MMX pane 408,155 Apr. 15, ‘27 77 Q ‘ «32% % 2.20) 32 
aie lel -s --seeees Mahoning Coal Railroad (§° 0) AD... 1,500,000 May 2, ‘27 $12. ) "sO 
$7 214 28% 11% Apr. 7 Mallinson «H. R.) Company (sh.) (HK) mee 200,000 : . 1 + % 14m) I 
v2 794 78% 67 Mar. 11 Mallinson (H. R.) Company o.. sencesecees Snaee July 1. tio ' 
on 34 oles q July 2 Manati Sugar (MNU) PENS 3 10,000,000 Dec. 1 % ~ 8 2h zim 
82% 7 82 Apr. 1 Manati Sugar pf y Losseaeese 3,300,000 Apr. 1. sy, 9 
June 28 Mandel Bros ish.) (MB). ..;.. , ‘ 313,000 July 2, 4 Ms Cloheld 
7q Jan. 24 Manhattan Electric Supply (sh.) (MSY) ba 985 July 1, $1.2 x 82 ti 12.44) x. 
* 5 Jan. 26 Manhattan Elevated guaranteed ‘MAN).. 3 July 1 Sn 
44 June 14 Manhattan Elevated modified geacenteed July 1 { $715 1500 4 
. 244, Jan. 18 Manhattan Shirt ($25) (MAS)... T0890 June 1, °27 7 Nh » aM 1 
119 Jan. 15 Manhattan Shirt ist pf........ ee ; . 1,145,000 July 1, ‘27 “12 
) 40 Jan. 22 Manila Electric Corporation (sh.) (MNR). June 30, ‘27 #2 43 
| ] June 27 Maracaibo Oil Exploration (sh.) (MAB). 131 \, 1M 
4% Feb. 2 Market Street Railway (MRR). Sac aaa 1% ‘ 
| 41% Feb. 7 Market Street Railway prior pf Jan. 2, °24 1 4 1% 47 1 1,000) 
} 18 Feb. 11 Market Street Railway pf.........._......22. 4,872,000 7 0%, 24 
i 11% Mar.15 Market Street Reilway 2d a lobe saint iin a 17 
f ‘1 June 27 Marland i! (sh.) «(M0).. June 30, $1 $28 + & 68,0000) 
27 Jan. 10 Marlin-Rockwell (sh.) (MR). June 3 . 44 4 : 44 % 2 mn) $5 
16% June 29 Martin-Parry (sh.) (MRT) rebadbenweadséa June t 7 lel It 
82 dan. 6 Mathieson Alkali (ah. S UMEORS . cantecm cana July . (4 14a, ‘ L700 107 
103 Jan. 7 Mathieson Alkali pf sintiedingas July if rt % ol 
66% June 28 May Department Stores (MA) June $1 x x (81 % 5,800 ov 
23% Jan. 15 Maytag Company (sh.) (MGY).......... June 7 20 4% RUUD { 
24% Jan. 3 Metro-Goldwyn Pictures pf. ($27) (MGL) June 7 , : yom 
200 Apr. 26 Mexican Petroleum (MN)...............e0s: Apr ’ 
4% July | Mexican Seaboard (sh.) (MSX) Nov 0 . , => AM 
ph 16% 13% June 21 Miami Copper ($5) (MMP)............. May 4 i4 + % 7, 
27% 39% Jan. 21 29 «Apr. 29° Mid-Continent Petroleum (sh.) (MPU) May 7 ' su) + % 16,900) ue 
ba 105 Feb. 3 97 Apr. 28 Mid-Continent Petroleum pf............ 6,718,000 June 1 1% su an 
ae "ato = 1050 “7038 . .-++.. Michigan Central (MC)..................-+.++ 18,738,000 Jan, 17% SA ‘ 
Shy & 2% ™% 3% June 23 1% Jan. 3 Middie States Oil ($10) (MSO) : 24,502, 100 40 3% 25,800 
Us 1% 1% % 2% June 23 1% Jan. 2 Middle States Oil certificates.... . cay 5,298,030 x 4,4) - 
14% OG 133% 107 ‘eb. 17 1066 = Apr 11 Midland Steel Products pf. (MPO) cose 9,693,000 108 1 400) aL 
44% Bal 12 31% Jan. 25 Miller Rubber (sh.) (MRC)...............+6% 261,924 At 2 : fay 
98 Apr. 21 Milwaukee Elec. Railway & Lt. pf. ‘(My 7" 4,500,000 * s a 
1% Jan. 13 Minneapolis & St. Louis (MS). E . + ty on 
1 Feb. 8 Minneapolis & St. Louis certificates. : 
27 Jan. 6 Minneapolis, St. P. & Sault Ste. Marie (MSM) 4 4 40% % ° 2.300 44 
“ “6 Apr. 28) Minn., St. P. & Sault Ste. Marie pf.. 2,403,400 4 4 ti My mw 7 
63% June 2 584% Mar. 25 Minn., St. P. & Sault Ste. M. |. |. (MSMLL) i. "940M 2 A 1% 40 
“i% June 17 3t% Jan. 6 MiSsouri, Kansas & Texas (sh.) (K).... ‘808395 ‘4 “ Plots 
105% June 2 95 Jan. 4 Missouri, Kansas & Texas pf... pas 40), 148, 100 1% 4 3 ve ame ‘ 
62 Apr. 23 37% Jan. 4 Missouri Pacific (MOP)................:- .. $2,839,500 ° t ‘ ss) 1 47,00) 
111% Apr. 23 SO Jam. 3 Missouri Pacific pf. ... i. .cccccccccicccoccevce F2,000,10R = ccccceee 1% ° 104 1% H),100 10% 
104% May 20 81% Jan. 28 Montana Power (MNT)...........0...cc000: . 49,633,800 July 1, ‘27 1% 2 a7 ses 7 99%, + 2 4,300 me 
123 118% Jan. 17 Montana Power pf.................+..- wees 9,784,000 July 1, ‘27 1% Q 121% 
“0 2 = 60% Feb. 8 Montgomery Ward & Co. Ysh.) (MOW)...... 1141251 May 16, ‘27 $1 ) . 6% oy iy ° 36,400 
12% Jan. 5 6 June 23 Moon Motor Car (sh.) (MOO)..... ieee 180,000 Nov. 1, '27 3714 ‘ iy + & * 3G ' 
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———-Week’s Range. 
a Yearly Price Ranges.— Amount -— —Last Dividend.———— Mon., Sat : Wed., 
1925. 192ti. 1927 Range 4 STOCKS Capital Date P Pe- June a. July 2 Week Week's July 6. 
High. Low. High. Low. High Date Low Date (and ticker abbreviations) Stock Listed Paid. riod. First. Hreh Low Last Ch’ ge Sales Close 
bales) 77% *°83 *79 85 May 11 80 Feb. 4 Morris & Essex ($50) (ME)......-.0+--++++ . 15,000,000 July 1, SA . : i 
o% 6 ity 4 4% Jan. 3 2%, May 13 Mother Lode Coalition (sh.) (MOR).......... 2,760,000 June 30, SA 2% 2% 2% 2% Me 25. 
2m", 19% 23% 10% 16% Mar. 18 8% June 1 Motion Pictures (sh.) (MPX)......-+.+..+---+- 175,469 June 15, 9% 9 wy 300) 8 
44% Bald 13% thy 18% Apr. 18 30% June 20 Motometer Company, Class A (sh.) @aMRA). 200,000 July 1 Q 32% 32% 3thy 31 4.200 30% 
ny) 18 33% 19%, 27% Mar. 29 20% Jan. 3% Motor Wheel ($10) (MRW) 150,000 June 20 Q 23% 24% 23% 23% 2,700 24 
21% 13 19, + 34% July 1 10 Jan. > Mullins Body (sh.) (MNS). Feb. 12, 28% 34% 28% 34% 12,30") 5 
Ro a 83 99% July 1 80 «©6Jan. 14 +=Mullins Body 8% pf.. May 2 Q 97 99% 96 4340) 99% 
42% + te, ty 39% Jan. 11 5% May 17 Munsingwear (sh.) ¢ JN) June 1 Q Stitg 3H 36 3th 1) 
43 Feb, 23 26 June 24 Murray Corporation of America (sh.)...... 208,241 8 =. - es 28 28% 2H 2t6 (HW 27 \ 
70% 52 73% Jan. 5 604% Apr. 25. NASH MOTORS (sh.) (NSS)...--+.+2---+00++ 2,730,000 May 2, '27 2 4% 4% 624 ia 27,7) 66% 
192 145 188 mo i “ ead Nashville, Chattanooga & St. Louis (CHA)... 16,000,000 Feb. 1, ‘27 3% SA . : . 160 aco 
12% 4% 12% 5 May 18 5 Feb. 15 National Acme Company, sta. (sh.) (NCM).. 5,000,000 Dec. 1, 20 ST4c - Ty 5K 5, We 700 
Apr. 11 3%) June 10 National Bellas Hess Co., Inc. im. ) (NBH).. 200,000 ereeeee = ee +s BM Big ath 36% ; 1) 5 
Apr. 19 89% June 30 National Bellas Hess Company «REP ESpE a 6,624,700 June 1, '27 1% Q 90 91 bidet v1 +) J 
79 re 74 May # 94% Jan. 27 National Biscuit Company ($25) (BID. .-.» 51,163,000 Apr. 15, ‘27 $1 Q 13404 131% 127% 130 . », 800 
128'y 1SI% 126 June 8 130 Jan. 10 National Biscuit Company pf.............+++- 24,804,500 May 31, ‘27 1% Q 134% 
; “ $73 Mar. 2 39% Jan. 3 National Cash Register, Class A ctfs. (sh.).. 1,100,000 Apr. 15, ‘27 De Q 43 4344 42% x42%4 7 AM 
June 10 19% May 3 National Dairy Products «(NPT)...... 1,388,061 July 1, “27 7 Q 63 63 61% 62% Se 
4+ 42% Mar. 1 20% June 27 National Department Stores (sh.) (NX)....- 546,672 . : o° ee 21 22 20% 22 , 1,600 21% 
m v7 Jan. 10 90 Apr. 18 National Department Stores Ist pf....... ..- 8,998,200 1% Q 90 90 90 oo 600 
$34 ‘4 June 6 17 Feb. & National Distillers Products (sh.) (NAD) 167,632 ‘ oe .- 3Y 3Y 34 38% 18,10) 17% 
81 TA June. 6 43 Mar. 22 National Distillers Products pf. (sh. Pe  wicned “<< sod ‘ BY} M 52 D4 1,900 , 
41% Woy June 6 19% Apr. 29 National Enameling & Stamping > (PGK) 155,918 Nov. 30, '23 1 os 30 33% 285 $2 + 2 4,200 
Bu, SOA, July 2 69% Apr. 28 National Enameling & Stamping pf.........- 10,000,000 June 30, °27 1% Q + 91% 8 91% + 6 2000 
June 3 a May 31 National Lead ’ ; pandees 30,983,100 June 30, ‘27 1% Q bt a yey, wi WO 3%, whi 
June 6 i21% June 2 National Lead pf. A (LT). Ach netadacad . pet ae June 15, 1% Q 132 132 132 132 on 
May 26 104% June 7 Nationa! Lead pf. B......... ° 10,327,700 Aug. 1, 1% Q 107% 107% 107% 17% + RO 
aK 1% 23 Mar. 2 19% Jan. 28 National Power & Light (sh.) (NPL). 2,558,205 June 1, 20e Q 21% 21% 20%, 21 1.200 22% “aii 
gy 3% 8, ey hie Feb. 3 4% Mar. 8 Nationa! Railways of Mexico Ist pf (MEX) 28,831,000 Feb. 10, 2 ° +, 
th ry ‘ 1% 1% June 10 National Railways of Mexico 2d pf...... . . 124,737,600 Shade - 1% 
7 Has ba] wily 76 May 11 National Supply ($50) (NSC)......-.....- ‘ rein May 15, ‘27 Q i R41 
110 14, 116 Hey 2 ay 3 114% Jan. 14 National Supply pf. ......ccccsccccvsececes ..- 6,824,700 June 30, °27 Q ! 115 
eat) 201 248 11th 208 May 13 238 Feb. 19 National Surety Company. GOO isc naccags 10,000,000 July 1, ‘27 Q 24: 
= 222 2m) 237 108 130% June 17 108 Apr. 18 National Tea (sh.) (NTY)........ccceccscees 150,000 July —S Q 12 
1K 11% 14 11% iB Jan 3 12 June 2 Nevada Consolidated C opper ish.) (NV).. 4,826,501 Jure 30, °27 Q et) 
in4y 113, 1824 Pa 150% June 3 121 Jan. 8 New Orleans, Texas & Mexico (NOX)....... 3,855,600 June 1, ‘27 Q 
Mik, 31% Hs, ttily ) June 9 40% Jan. & New York Air Brake (sh.) (AB)... : 300,000 May 2, ‘27 Q 46 
124% June 16 1m” June 14. New York Central (CN) 3283, 258,200 May 2, ‘27 Q fh 10 
130 July 2 1 June 14 New York, Chicago & St. Louis. (A). ... 31,954,400 July a; “Se Q + 8 128 
UR% RRO a5 100% June 15 192 Mar. 8 New York, Chicago & St. Louis ) e+ee+s 32,720,000 July 1, ‘27 Q 
hy 18 k& 2 4% July 1 4 Jan. t4 New York Dock (DK)...... esscéccce Se Feb. i6, 22 - +8 1 
rm 2% 7a oy 83% June 16 72% Feb. 9 New York Dock pf Soc ctedepeceecoessbene 10,000,000 Jan. 15, ‘27 SA + 3 
20 Tk or 178 185 Apr. 8 168% Mar. 19 New York & Harlem ($50) (HAR) steus . 8,638,650 July 1, 23 SA 
175 May 20 175 May 2 New York & Harlem pf. ($50 or 1,361,350 July 1, °20 SA 
Voth, yew "Hime FR wi Mar. 4 103% Jan. 17 New York, Lackawanna & Western “(NL).... 10,000,000 July 1, 37 Q 
i 28 SK ty, 58% Feb. 16 41% Jan. 4 New York, New Haven & Hartford (V)......157,117,900 Sep. 30, '13 ee 13% 44 110,200 4 
s4% 20%, 28% 194, 39% June 18 234 Jan. 5 New York, Ontario & Western (OW)....... . 58,113,900 Jan. 31, ‘27 361, 37% +2 7m 7% 
iz ’ 20g 6 154 Jan. 14 s May 24 New York Railways pf. (sh.) (NRY) ° coee jseenneea Rl, RY, 1M) RL 
Hy 21 ze ss 22 Feh. 3 14 May 3 New York State Railways (NST)............ 19,997,700 Oct. “ae 
whe I why ue Mar. 24 Jan. 14 New York State Railways pf..............++- 3,862,500 July 1 ro 37 37 mM 
ae a7 1% me, May 6 Jan. 12 New York Steam pf. (sh.) (Ni) Pare 41,930 July 1 Q 
2% ow May 26 Feb. 9 New York Steam 6% pf. ‘- ceeen aecene 50,000 July 1 Q bony ot 1m 
p 1 Pe 27% May 2 Jan. 31 Niagara Falls Power pf (NF)........ 17,922,100 Apr. 15, 7 Q 285, 28% + (™ 285, 
111 ae Apr. 14 June 2% Niagara, Lockport & Ontario Pow. pf. (NCK) 9,998,300 July 1, ‘27 Q 
Hy 27% June 10 Jan. 14 Norfolk Southern (NG)... .cccscccccceccccccss 16,000,000 Jan. 1, °21 ‘ 8 RH 4,81" os 
170% 1304 May 26 Jan. 14 Norfolk & Western (N) e . . . 139,839,700 June 18, °27 Q TROY, 181 Tao Nik 
aK BS ih May 6 June 23 Norfolk & Weantern pf... ......ccccccccswccces 23,000,000 May 19, '27 Q 5 s4 
7 2 June Jan, 14 North American (sh.) (NA) Sa eee Ee 3 July 1, ‘27 Q 1K4, 4 47% 48%, A 15, loo IBY 
2h i” 4, May 26 : Jan. 10 North American pf. ($50)........... ..- 30,335,750 July 1, '27 Q WY 11% Thy 51k t 7 
7 Hh 11% May 2 96% Jan. 6 North American Edison pf (NAE) (sh.).. ees 200,000 June 1, ‘27 Q 100 wt hm m + %& a mt 
nN May 18 47% Jan 15 Northwest Telegraph ($50) (NWT)........-- 2,500,000 July 1, ‘27 SA 1 
RO TRS MIP TP June 10 81 Mar 1 Northern Central ($50) (NNX)......... . 27,079,550 Jan. 15, '27 SA 8 Ry + “ 
7a Thy S2t (iy Feb. 18 78 Jan. 19 Northern Pacific «NP) = 80,446,000 May 2, ‘27 Q 4% Mt) 4am SA7y 
June 1 M4 July 1 Northern Pacific certificate ave . . 167 558,400 May 2, ‘27 Q na Ka 1 Siw? mtb, 
Nh, 12% 1% 4 Feb. 10 1% - June 16 Norwalk Tire & Rubber ($10) (NRT), cosscce Eee July 1 26 2% 2% 1 
aS 79 ay 7 Jar » 34% June 1h Norwalk Tire & Rubber 7% pf... ‘ 1,154,600 Apr 1 7 47% ‘T%, ‘ 
1a s 17k 12% Jan. 19 10 May 21 Nunnally Company (sh.) (NNY) poe beens 160,000 Dec. 31. SA V tt M 
3s 53% Jt, Ou 44% June 3 31% Jan. 28 Oll. WELL SUPPLY ($25) (OWY)... ° ee 9, 140,62: July 1 27 Q t8% 3v% Stile $8 11,516 tm! 
1 HiR%, 1019 14 110 =June 3 102% Mar. 1 Oil Well Supply pf.... hide nape 000 27 1% Q 109% oy 109% 100% «1% 
22 2 17% June il Bl Mar. 26 Omnibus Corporation (sh.) (BUZ) 14 14% 13 14% 8.100 
HM, ba] fot May 25 81% Mar a Omnibus Corporation pf s . 2 QQ 92 92 ” A 
1R%& we 1 ‘ . Gham, Wiese Gs ccc ceccccxnticesesenteses 80c Q 25% 
414, ric “ 67% Feb. ’ Oppenheim, Collins & Co. “(sh.) (OPS).....-. $1 Q 63% 4 ti4 + 7. io 
25% $34, 27" 35 4 H Orpheum Circuit ($1) (OPX)...........0 ee eee 16 2-3e M 2 29% 29% mM) yn 
+ 1a wet 1UBL Orpheum Circuit pf sees 3 3 Q 106 1K} 105% + stm) 1 
87% 6 Von} 120% Otis Elevator ($50) (OT) $1.50 Q 125% 125% x123 ' Hin) 126 
wn Vine, 124 120 COR BeOvVOGGG BE. cs ccccccccs ee 31.50 Q 116 117 115% ’ 
8 ade 8 Otis Steel ish.) (OST)... ‘ cer gsececcowe ee 10 1D v% . 4m) 1% 
: i4 os) Otis Steel priory pf ° . 1% Q Ta% 73% 734% 1M) 74% 
7 4! moh 44 61 Outlet Company (sh.) (CFU). cain jwumin 100,000 The Q ayy 
1% » Tor 7 110 Outlot Company pt... ccccecccccsc écécectadce ae May ™% Q wo 
it ” wry, wt RAL Ohwens Bottle ( ; 18,301,975 July 1 Ti Q 7% ro. 4 T% 76 + ‘ 1M 
BB han Bi 1 12 Owens Bottle pf. ‘ ‘ 4,054,900 July 1, 1% Q 118 118 18 18 " 
ue “) is eo Feb. 15 IMy Feb. $ ra Se MEN. « .cctidddnadwe eee eheud 7, eeoaes = 1% 7 
7 tH co 72& Feb. 14 Si Apr. 27 Pacific Coast Ist pf 1,525,000 Q 5 4! 
4 + 7% “ Apr te 2 June 23 Pacific Goast 2d pf. Ket tan sees eee de 4,000,000 ‘ 2 
: June 4 31 Jan. 18 Pacific Gas & Electric ($25) (PCG) ‘aiath 57,897,475 Q oh 37 st x37 4.10" 26 
oo) 4 Moly st Jan. 17 39 Jan. 31 Pacific Mills (PFS) ‘ = 40,000, 000 #1 
. 24 1 Jan 7 1 May 2 Pacific Ojl stubs (sh ) (P Y) ’ sommes 3..500,000 ° ™ ™% 1% mM) i ' 
“4 bts 16 June 9 124 Mar 7 Pacific Telephone & Telegraph (PAG ’ -_ “102; 114,500 June 30, am Q 136 Int x 135 rt) 137% 
v2, 17 tone June 17 Dagt Mar. 1} Pacific Telephone & Telegraph pf..........-. 82,000,000 Apr. 15, 1% Q 110% thew x110 4 
ei "e 4 Mar. 14 x l’ackard Motor Car Company ($10) (PAK)... 30,042,640 June 30 2th M 35% 3 a) » tem 
17% 2M U May 4 : Paige-Detroit Motor Car (sh.) (PDD)....... 676,500 Oct, /* 45 wa i2% 12% 2 BOK 12 
oe til wi Jan. W Pan-American Pet. & Trans. ($50) (PP) mith: Apr. 20, $1.50 Q tile My x4 an 4 
tan TAN ui% Jan. 20 Pan-American, Class B ($50) (PPR) 323.003,0500 Apr. 20, ‘27 $1.0 Q TM 57% x4 4.7 my 
<7! a we Jan. 24 Pan-American West. Pet.. CIB (sh.) (P > we) —_ a Jan. 30, '27 50c ee 2, 20%, 2, 1M 1% 
: tz ; Jan. Vi Panhandle Prod. & Refining (sh.) (PDF 19: ° ee 9% 9% 8h (ww RI 
vi 3 Jan. 17 Panhandle Prod. & Refining pf....... 2 2 aA 4 
Wr, 2 13M Keb Paramount-Famous-Lasky (sh.) (FP) $2 Q YR1S YL, 9% wy 4, TR 400) YR 
Ws r24s WS Jan Paramount-Famous-Lasky pf 2 Q 118% 118% 7 ia ! hel 
a 18% June 16 Park & Tilford ish.) (PKT) aes os ‘ ‘ oe 37% 39 3% 37% + % 4.800) 7 
Nu vy Mar Park Utah Consolidated Mines ($1) (PUC).. 20 Q tile 6% ti 1% mn 
iz June 17 ba June Z Pathe Exchange ish.) (PTH) SI 4 1M of) 
43% June 17 H4% June 2 Pathe Exchange pf.. Class A (sh.) ‘ 34% 7 & 8K) Oy, 
th 23% 27% Feb. 25 20 Mar. 23 Patino Mines & Ent. Con., Inc. ($20) (PAE)... 2 Mar. 15. ‘27 97K 21% + 1% 1 a0 1% 
28 \ i 18% 5 Jan 20 «Apr. 20 Peerless Motor C orporation ($50) (PSS).... 3,429,450 ape = 4 4 ROM On, 
2 21 Jan. 17 Penick & Ford (sh.) FK) ey eres "433,773 July 1, 2he Q 24 nw) 
Why vem von * 10% Apr 9 Penick & Ford pf................ ceuboccévew tne July 1 1% Q 105 aT 1 
MK may 'Y 7 1m, «Jan. 19 Pennsylvania Coal & Coke ($50) (PVC)..... 8,930,500 Nov. 10, $1 a i> 1 +m) 
i} ih 1 July 2 Pennsylvania Dixie Cement (sh.) (PXC)..... 100,000 Apr. 1, °27 80c Q 291, 2 & 4K RY, 
reve " f June 16 Vennsylvania Dixie Cement pf. A......... . 13,000,000 June 15, ‘27 1% Q ; oH TLD aches 
ve 42 ve 485, wy Jan 3 Pennsylvania Railroad ($50) (PA)....... . .499 296,400 May 31, ‘27 S7%ec Q 63 H3% ww + 5 17,.5im) 63% 
; ' 2 . % Jan. 3 Penn. Seaboard Steel (sn.) (PSX)......... 3,100,000 ee ‘ \ ‘ ” 4 tM) \ wi. 2 
yn rh A 126 Jan, 4 People’s Gas, Chicago (PO)...........seseee0 46,415,400 Apr. 17, ‘27 2 eg 140% 140% 13h 1.400 140 l- 5 
134, 206% 10% 20 Jan. 2 Peoria & Eastern (PE)....... ce cuesees 10,000,000 “ si 36% 26% $65! TT) rr 
w1% = 922 67 114% Jan. 6 Pere Marquette (PQ). ig euccoasa'6ave-eeis raves a 1, ‘27 ™ @ 13% 133 oF $3 1.80) unig 
78 mi iv 93 Jan. 22 Pere Marquette prior pf......... ‘ 11,200,000 2 7 1! Q ey OG boty cLD Fis 
MB% = =— 1% 70% ao Jan, 4 Pere Marquette pf. sascccsccsccsccescs SEMEEEEO . Biny 3, "St 1% QM 94 3 uo 
23 Feb. 23 Pettibone-Mulliken (PK)... = é 700,000 cataaks tes 
; . 90 May 12 Pettibone-Mulliken 7% cum. pf. (sh.). . 544,000 1% Q 
ty vie " ty 854 Jan. 18 Philadelphia Compans (3) «PH) . 46,830,050 $1 Q 
ito 48 ity 4 3 Feb. 10 Jan. 6 Philadelphia Company 6% pf. ($50) 14,305,000 $1.50 SA 51% >1% uM 
7) 7) hy ti ao Apr. 6 Jan, 5 Philadelphia Company 5% pf. ($30)... .+. 1,442,450 $1.25 SA 42% 42% ofr 
= cs Apr. 13 Mar. I! Philadelphia Rapid Transit ($50). ‘ 30,000,000 $1 Q 
t7% iN, MiG 47% Mar 4 June 30 Phila. & Reading Coal & Iron (PRC)......- 1,400,000 — oe 30%, 17% WM) 4 
38 Hit ‘i 7 Mar. 4 June 30 Phila. & Reading Coal & Iron (sh.) (ctfs).... 1,400,000 ee ee 37% 87 '4 4 ~ "aM 
12% $i i" 41 Jan. 10 June 40° ©=- Philip Morris & Co, (gio Sa vecen tas .. 2,760,000 SOc .. MiG 26 on ) 
7] rs te ily June 24 47 Jan. %  Phillips-Jones (sh.) (PJ ite 85.000 $1 Q 0%, i) "neue 
SI, 85 “0 83 June 1 Phillips-Jones pf... 1,975,000 1% Q . ? 
ih, 6% “ 384 June 27 Phillips Petroleum (sh.) (P). ..- 2,406,796 Te =6Q 39% 40% 384 71,600) 41 : 
1 & =" = 2 Jan. 7 Phoenix Hosiery ($5) (PXY)........+...00+: 875,000 a, 44%, o% Hy + 1100 - 
4 t 1s Jan Phoenix Hosiery pf . -+. 4,000, 000 1% Q 107 107 107 1 
47% 10% 43% 9 12% «Apt 7 Pierce-Arrow Motor (sh.) (PZ) 7 $1.25 14% Py 13% i 15,800 
sar 48 127% tie Mi Pierce-Arrow Motor pf $2 Q 62 “62 58 ren Ay, 
Rhy 1% % Pierce Oil ($25) (POL) ; 24 fs ne “% 1 x } » ~d 
“ + ns hb, Pierce Oil pf.. SULITITUIITI, Ts,e00,000 2 : ‘ ga 
oa ti } es" Pierce Petroleum (sh.) (PPX). . wees 2,500,000 ‘ 4% - 
ATA zs Pittsburgh Coal of Pennsylvania (PC)... --. 31,036,700 a aa 50% 4, 
Pe 124 12h 138 Pittsburgh Coal of Pennsylvania pf......-... 35,000,000 1% ee 84 84 R47 
: 3H Pittsburgh, Fort Wayne & Chicago (FW)... 86,812,800 July 1, °27 1% Q . 
> 0% rose, rt 1s May 24 Pittsburgh, Fort Wayne & coanege pf. .. 19,714,300 July 5, '27 1% Q 152 152 152 i" 
43% > se + 103 Jan, 18 Pittsburgh Steel pf. (PG Pr)............-++- 10,500,000 June 1, "27 1\ Q ‘ 
4 = tit % = Pittsburgh Term. Coal (PPT). SEER 2 a a 40 40 0 sim) 
12 . « ia 83 ” Ween SON, GEE Bia ciccccccccesvcoeses 8,452,700 1% es 
ms J Pittsburgh & West Virginia (PW)..... . 30,500,000 1% Q i™ 151% 143 +n ini 
Pittsburgh, Young. & Ash. pf. (PYA).. 9,100,000 1% Q 
Pitts.. McKeesport & Yough. ($50) (PM = 4,000,000 $1.50 SA 
Porto Rican-Am. Tob. Co. “A’’ (PRT*‘A’’). WW, 187 500 1a, Q 
i nas 124% orto Rican-Am. Tobacco B ish.).............- fat am ™ 
44 Postum Company (sh.) (PS) ; ; $1.25 Q 103% 104% 101% ry eM) gt 
art Pressed Steel Car Company (PSL) on WY be Da vara 7 “2 
04, soe ahs, Pressed Steel Car pf.............+. 1% Q Ril Stil, S614 mw) a0 
17% ed Ws 30% Producers & Refiners ($50) (P FN). os 50c ee 2% 204 2344 1% tin a 
7 ‘ y Producers & Refiners pf. ($50).............. 8T%c .. 41% 43 41 8) “eh 
oy > oan 07 Prophylactic Brush Co. (sh.) (PYY) odie MWe Oo as : = ay 
. hy ane a tae Public Service Electric & Gas pf... ee 842. 700 1% Q 106% 108 15% 108 + 1% PLD Niyaz 
4 U une Public Service Corporation, N. J. (sh. ’ (PUB) 4,153,482 June 30, '27 Mie Q Ww 40K, 38% wy + “4 24.700 41 
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a Yearly Price Ranges. Amount ——-Last Dividend Sat., Wed., 
1925. ~- 1926. 1927 Range.——_—_——_,, STOCKS Capital Date Per Pe July 2. Week's Week's July 6, 
High. Low. High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid. Cent. riod High Low. Last. Ch’ge. Sales. Close 
106 99 110 103% 115% Mar. 23 108% Jan. 5 Public Service Corporation, N. J., 7% pf.... 28,908,000 ‘ 15 Q 12% 2 112% 112% — 1% mw = 19244 
119 109 124% 1S 132 June 20 125 Jan. 10 - Public Service Corporation, N. J., 8% pf.... 21,531,200 J Q 136 nt 130 200 
3 a 101 96% 101% May 10 98 Feb. 19 Public Service Corporation, N. J., 6% pf...... 18, yy 4 M 1H) 
173% - 129 199% 1454 195% May 25 1724 Apr. 12 Pullman Company (PU)........+... 2 Q s 82 182 2,500 183 
oa ee as 193% May 26 175 May 3 Pullman Company certificates = Q ) § 180) 1% 1,000 181 
47% 33 491, 33 46% Jan. 3 34% Mar. Punta Alegre Sugar ($50) (F $1.25 8 8 37 2 .-. fn 37% 
33% 24% 31 25% 33% Mar. 4 23% June 27 Pure Oil Company ($25) (PU ih be Q 2 at 26 + % 17,500 26 
ri 103 112% 106 114 May 25 111% Jan. 11 Pure Oil Company pf...........-..++.- J 2 Q 112 12 lil 112% ~ | 100 112! 
47 58 May 3 Jan. 20 Purity Bakeries, Clase A ($25) (PTY) . 7 Q 21% a 2 why - “AMD a 
41% 75% May 19 41% Jan. 3 Purity Bakeries, Class B (sh.) . 210, des Q 18% 1 67% 71 + 2% 4,000 73 

103 107° June 29 101% Jan. 8 Purity Bakeries pf..............- 5,492,500 1% Q 107 1 10% 10; + 1% 2) 

il% 39% LS 32 56% Mar. 1 41% Apr. 13 RADIO CORP. OF AMERICA (sh.) (RA).. —* ° Serre r ry ‘ 4 2% v4a% ° 71,300 14 

34 y I3% 44% 53 Feb. 28 49 May 3 Radio Corporation of America pf. (§#)..... 18,052,850 July 1, '27 BT e 2 1 2 1% a2 ‘ 700 n2 

74% 68% 7 71% 80% June 21 74 Jan. 4 Railroad Securities Ill. Cent. stk. ctfs. (RSY) 8.000.000 Jan. 1, '27 2 SA *804 es 7 

39% 32% 41% 32 46% Apr. 25 40 Jan. 5 Rand Mines (sh.) (RDM).............. cman 12,414 Feb. 28, °% $1.52 Q ‘ ‘ 41% 8 x41% % 20 

17% 11% 6% 10% 15% Mar. 1 13% July 1 Ray Consolidated Copper ($10) (RC)......... 353,700 Apr. 30, ° 25¢ 14 . 13% 14 Me _. “ee 14! 

91% 69% 11% i = June 9 C8 + Stic Oe OD GE. sccvcccwcceseuse y 12, ‘2 $1 Q eS be + 1% 3,30) TERY 
35% 42 39% 42% Feb. 16 40% Jan. 13 Reading ist pf. COO) sé ovcsccesees %, ‘2 Me Q #2 ‘ 41% 41% ' Halal 

44% 36% 45% 50 Feb. 16 43% Jan. 12 Reading 2d pf. ($50)........ 5c Q 4 rea fa 4h ' 300 

0% 37% 49 = Apr. 20 23% July 1 Real Silk 4%. (ASH) ; $1 Q 28 28 - 2 - 3% lol 29 

100 93} Mar. 2 ee ae Ea Eee eee , bo 1: Q 8 87 833) 84 ~ 3M 380 84 
OOM, 43 at] 12% July 2 38% Jan. 21 Reid Ice Cream 8 SEE (ah.) GHB) .ccces 1,395 July 1, ‘27 7 Q 4 23 45% al% + 5% 8,9) 
100 92% 100 95% 104 June 2 CBee ee Se ee ON Bas civcetacevscevccésctinces 162 June 1, °27 i% Q 104 3 (4 104 oF 100 
2814 10 18% 7% an. 10 1% July 2 Reis (R.) & Co. “an.) (RIS) rere : 7 é iM iM % 1,500 
94% 63 8 74% 73% Jan. 25 65% July 1 Reis (R.) & Co. Ist pf..........cceeceee nae 000 July 1, ‘2 1% Q ( O'% HY “i 100 

:° 47% June 9 37% Apr. 14 Remington-Rand, Inc. (sh.) (RR) 1,207 36: July 1 40 Q $25 43% te 43% + % 34,100 4. 
102% Apr. 25 98 June 20 Remington-Rand Ist pf. (sh.).... «- 13,674,900 July 1, °27 1% Q a8 S vs 96% r % sn 96 
Re 110) Apr. 235 100% Apr. 14 Remington-Rand 24 pf. (sh.) July 1 7 Q 1s .. 
109% = 100 118 106 117% Feb. 10 110 Feb. 18 Remington Typewriter ist pf. iF July 1, '27 1 Q 2 2 +f ~ 3% a 
113% 103 115% 10% 126 Apr. 25 111 Jan. 6 © Remington Typewriter 2d pf...... 136, July 1 ; Q ! ”m 119% a 
°1200« 1169427) #122 138% May i1 136 Apr. 5 Rensselaer & Saratoga (RNS) Agr. ‘1, 4 8A “1 “as : 
64% 42% 63% 44 75% Mar. 11 56% Jan. 4 Republic Iron & Steel Company (RBC)...... 30,000,000 June 1, $1 Q 15 61% 24 %, 1) 63% 
95 84% «3888 914% 106 May 26 96% Jan. 3 Republic Iron & Steel Company pf............ 25,000,000 July 1 ! Q 3 3 ' AGS ' , WO 1% 
18 8 10% 4% 8% June 22 4 Feb. 21. Reynolds Spring (sh.) (RSA). .....-......+ 387,958 May 1 25c 6 on™ ! ee 3,000 % 
ia ¥ ‘ aA 378 June 25 134% Mar. 24 Reynolds Tobacco, Class A ($25) (RJR)..... 10,000,000 July 1 $1.25 Q 16-5 a oe er aa ane s 
. : : 139% May 24 984% Feb. 24 Reynolds Tobacco, Class B ($25)............. 90,000,000 July 1 $1.2 Q 134% 4 2 1k = Oe 28,200) 137 
97% 5 100 76% =6106% July 1 74° Jan. 13 Rossia Insurance Company ($25) (ROS)...... 1,600,000 July 1, '27 $1.50 Q 38 On ys: +10 10,900 107% 
57% 4814 57% 417% 34% Feb. 9 47% June 30 Royal Dutch, New York (sh.) (RD).......... 617,219 Jan. 28, ° $1.33% ‘ 48 48 40% $% - 1,200) 18% 
62% 42 oy 8 42 69 =May 27 FOS 5 TI CO. Be vncckcdnctscncoscncrnseas 9,057 ,600 beccecsee 84 8 sid B84 —- 1% bead O% 
48 ay 42 72% June 28 52% Jan. 3 SAFETY CABLE COMPANY (sh.) (SCY).... 188,500 $1 Q +4 = x 50% + 1% 23,200) 7 
52% 35% 48% 36 43% Mar. 4 36 May 23. St.. Joseph Lead ($10) (JO)...........006- ++ 19,515,170 1 Q BS 8 37% Ys ~ oe? 584 
102% 37% 103% 85 117% June 2 100% Jan. 6 St. Louis-San Francisco (FN)...........+0++ 65,368,400 14 Q 12 e 1154 - a 17,900 113% 
924 76 97% 83% 101° June 6 96 Jan. 26 _ St. Louis-San Francisco pf................... 7,900, 1% Q 1M ~ oe + illite «4 
68% 43% 74 57% 3 June 17 61 Jan. 6 ~*8t. Louis Southwestern (88)......... oeccccees 16,356,100 88 gy 84 8 % 14,000 BRY, 
78% 70% 80% 72 90% June 17 76% Jan. 8 St. Louis Southwestern pf......... Ss ecccccces 19,893,700 9 a eat 88% 1% bo em 
108% 48% W2% 67% 72% Mar. 5 47% June30 Savage Arms (SA)...........2.seesees eeees . 9,239,300 41% 45% 40% 17% 5 oon + 
- - 52% 42 55% June 16 47 Feb. 23 Schulte Retail Stores (sh.) (8HO) -+ 1,116,152 aM 1% 52% % 13,800 3% 
118 110 120 112% 120 May 5 116% Jan. 22 Schulte Retail Stores pf... 239,300 120 APS: . 
4% 820% = 27% 41% Feb. 17 28% Mar. 31 aboard Air Line (SB).. 38,919,400 ‘ . $4 es Sa 
31% 35 48% 31% 43% Feb. 4 32% Apr. 28 Seaboard Air Line pf....... -+ 23,894,100 i 8 st +t 1% 3,400) ” 
16% 13% 14% 12% 13% Jan. 3 10% June 30 Segrave Derperation’ (sh.) (SVE)...... aa 111,192 1 L 10% xii + % Pn 4 oe 
: ee : 44, 59% June 20 Gi Jan. 3% Senra, Roebuck & Oo. (WMK)........... seeeees 4,200,000 i ; 57 % 31,700 57% 
n 10% 2% 3% Jan. 10 i June30 Seneca Copper (sh.) (SEN).......- iaeoabeee 341,531 2 8 ott oe ae, 
92 40% 8% 47 75% June 9 56% Jan. 17 Shattuck (F. G.) (sh.) (FHK)..... paesatens 300,000 ; 685 62% + 2% 13,500 = 3h 
49 39% 48% 40% 47% Feb. 10 43% Apr. 28 Shell Trans. & Trading (sh.) (SH)........... 81,656 44 44 44% 4% — 1% a “4, 
28% 21% 31 24 31% Feb. 7 25% Apr. 2 Shell Union Oi! (sh.) (SUX)...............5 10.000, 000 - - 2044 20% ,* 10,900 ee 
106 102% 108 1054 110 Jan. 15 105 July 2 Sherwin-Williams Ist pf. (SWW)..........-- 13,100,000 a os 105 = — (6 
aa 51% 70% a2 66 =6©Mar. 10 i©6©6hC Jam. 18 «Shubert Theatre (sh.) (SHU)................. 160,670 ‘ 4 1S , 00 8% 
28% 17% = 8% 22% Feb. 16 15% June 28 Simms Petroleum (10) (SV).............06.- 7,208,084 13% 15% ra Ro 10% 
54% 414 34% 28% 51 4 =June 7 33% Jan. 6 Simmons Company (sh.) (SIM).............. 1,000,000 47% i we + 2% 28,70) ! 
106% 100% «100% 105% «June 300-1074 «Jan. 6 Simmons Company pf...............cceeeees 5,635,200 09% 114 + % 190 
24% 17 24% 16% 22% Jan. 20 16 June 30 Sinclair Consolidated Oil (sh.) (SC)......... 4,501,256 if Iti i. 21,700 16% 
94% 7P% 90% 90 103% Jan. 31 97 Jan. 6 Sinclair Consolidated Oil pf vs aE Ty 17,210,000 a . B7%s ! oi . 
32% 21% 37% 26% 37% Feb. 21 24% June 27 Skelly Oil ($25) (SYE)............. aR es 27,398,500 2 ’ + % 19, 14" o% 
143% 804% 142% 108 134% Apr. 6 113 June 29 Sloss-Sheffield Steel & Iron (SLS).......... 10,000,000 I ie 7% ow 
104 92 110 100% 108% Apr. 1G 104% Mar.22 Sloss-Sheffield Steel & Iron pf.............. 6,700,000 ts .. os eeas 
.- +- — 14% May 2: 11% June 22 Snider Packing Company (sh.) (SNI)........ 129,780 essccees Io's 2 12% + —_— 
~ are : bi 48% June 24 46 June17 Snider Packing pf. (sh.)........:0..00ce000e 760,000 eae eet 17% ‘ 47% 1 bel aa 
es *- oe a 42% May 18 35% July 2 South Porto Rico Sugar, new, when issued... ........ a lie 8, 8 31% a 10,500 +4 
1% 62 «Ke 107% May 2 142° July 1 South Porto Rico Sugar (PSU) 1] 19,326,200 9 July “1, °2 i Q 1m . 142 Bia Lo 1 
113% 99% 8=««121 110 130° May 21 118% Mar. 4 South Porto Rico Sugar pf.. "000,000 = July 1, 2 Q 129% 120% + % _ oa 
“ 33 30 36% Jeune 3 31% Jan. 3 Southern California Edison ( SCE) 5 y 16 Oc Q 4 4 ‘ ue 0 % +800 ; 

Ye . 45% Jan. 13 15 May 20 Southern Dairies, Class A (sh.) sD) ease $1 : 9 19 %, 800 «ny 

3. 17% 20 «Jan. 7 7 May 18 Southern Dairies, Class B (sh.).......... S : 8 t % Poel 8% 
108% 96 112% YK 118% July 1 106% Jan. 28 Southern Pacific (SX)...... haiiveitaa ie ateets 1 Q I 8 13% 117% + 3% 45,200 118% 
120% 77% 1314 103% 130% May 28 119 Jan. 28 Southern Railway (2) 1 Q 12 at X12 + 1% 19,000 127% 
9% B83 m% 87% 99% June 8 Mar.10 Southern Railway pf.............ccceccecees 1 Q 38 8 06% 1% am 8% 
WM 9 105% «101 110° Mar.28 103 Jan. 4 Spalding (A. G.) & aX Ist pf. 1% Q it 10 + % “0 
24 13% 17% 10 14 June 22 10 June 1 Spear & Co. (sh.) (SST)..............0.0000. 10% 10% i +4 
92 78% 82% 72 8) = Feb. 14 Re «GN BE tgs neo cas sctisdantes’5 ov seve 4,500,000 June 1, "27 i; Q v7 7% — 2% Po oS 
36% 1% 41% 18% 28% May 25 20% Jan. 27 Spicer Manufacturing (sh.) (SSY).......... 313,750 ; . : 24% — & 3,400 26% 
108 92 07% «101 i110 «~Mar.19 104 Feb, 21 Spicer Manufacturing pf............ eee 108 “* oe 
ol “a = 3 654% June 6 54 Jan. 25 Standard Gas & Electric (sh.) (9G)......... 1,247,496 ; 8 xe + % 9.900) GO% 
i% #=W% - 57% 33% 64 May 16 57% Jan. 3 Standard Gas & Electric pf. ($50)........... 26,273,700 ie ‘ O1% ae. 1,800 W% 
88 62 92% tw 89% June 2 70% Jan. 4 Standard Milling (SM)..................006 «. 12,492,500 8 sz ol 81 — % 1,700 84 
86%, 81 90 86 98 June 2 84 Jan. 5 Standing Milling pf.......................... 6,488,000 ) 4 ve ae im 6 
“2 - 635% 2! 60%, Jan. 19 50% Apr. 28 Oll of California (sh.) (SOD)...... 13,016,434 5, 52% + 1% 100,1MH) 4 
47% 38% 40% 37% 41% Feb, 5 35% Apr. 20 Oil of New Jersey ($25) (J)....... 605,322,700 5, st 36% + % 17,800 i, 
oa ? 33% 32% 34% Jan. 18 29% June 27 Oil of New York $25) (NY) ieeied 421,498,275 June 15, 29% 0% + % 17,300 HM 
16 Te 10% 3% 4% June 9 2 Mar. 20 Plate Glass (sh.) (SGL Oct. 1 é 3% Te Salad 
70 3% = 45 so 15% June 10 1 §=6Mar. 16 Plate Glass pf............- + ©5982 July 1 Be A, + “w 
82 624 96% re 107% June 7 0% Jan. 4 Products (sh.) (SU) May 2 104% 105% 108 108% *: Pt 

* 06% a 92 “1 68% Apr. 20 344% Mar. 15 -Warner Speedometer (sh.) (STX) May 15 #2 624 9 tH — 1% 14,8) 61% 
61 77% 47% 54% Mar. 1 26% June 1 Carburetor (sh.) July 1 1 I $2 - lal 
68% 41% 62 47 57 Apr. 8 49 June 23 Studebaker Company (sh.) 000 June 1 ag 4 49 Sand — %& 28,300) “in 
125 112 122% 114% 122 Feb. 23 118 Feb. 10 Studebaker Company pf........ . J June 1 121 oe lon 
2 3 % 1% 8% May 12 2% Feb. 28 Submarine Boat (sh.) (SUB) sees aS + & 18,9") 
413% 18% 41% BK 34% Jan. 17 30 Mar.21 Sun Oil (sh.) (SUN) Q 1% 32 - % 2,30 
6% 5% 1 6% Feb. 18 3% Mar.30 Superior Oil (sh.) (SI) 1,121.4 4 4% + & 4,700 4y 
41% 20 34% 19% 82 May 18 19% Jan, 25 Superior Steel (SSU) 10,000,000 . 23% 0 +2 on 24 
14% 17% 8 13% Feb. 3 7 Apr. 27 Sweets Company of America ($0) (SWA)... 5,000,000 ’ e oi om 5% 8% — oe lal 10 
20% 10% 14% 4 6 Jan. 14 3% Apr. 12 Symington certificates (sh.) (SYZ).,......... 300,000 s : By, ad 
2h 105% 13% Jan. 14 8% Mar. 1 Symington, Class A (sh.)..........ce0-cseee 209,000 Jan. 2%, ‘27 Sole ‘ i 10% + % 1,400) 104 
16% i 14% 11 14% Apr. 8 11% Jan. 10 TELAUTOGRAPH COMP. temp. ctfs. (TZ)... 192,000 May 2, ‘27 30k SA 12% 2 12% 12% ° 800 12% 
16 7% 16 10% 134% Jan. 13 8% June 10 Tennesee Copper & Chemical (sh.) (TCC). 704,624 Mar. 15, ‘27 2rK Q 8% 8 8% 8% — | 3,40) 8%, 

5% 53% 58 = Jan. 17 4 Apr. 19 Texas Corporation ($25)..........ccccecseecs 180,279,150 July ‘1, ‘27 7 Q Hit, 4 45% 465% + %&% 19,800) 47% 
-s se 52% 39 66% June 16 49 «Jan. 3 Texas Guif Sulphur (sh.) (TG)..............- 25 June 15, ‘27 $1 Q 1% 64% + 1% 153,000 65% 
59 43% 61% 42 102% June 21 | Se. ere eer 38 osee . 98 — 3 3,600 97% 
23% 10% 19% 12 18% June $ 12 May 2 Texas & Pacific Coal & Oil ($10) (TXX).... 8, 380/340 June 30, ‘27 15 Q 4% 15 + % 12,301 5 
ee “6 “a aa 40 «June 7 15% Jan. 25 Texas Pacific Land Trust, new (sh.)......... | & | Bere ; sah : 31% + 1% “148,400 1 

°676 255 *2040 *510 3650 June 7 1500 Jan. 25 Texas Pacific Land Trust (TXL)............ 1,445,200 rer 282 82 282° <2) 10 
391, 32% 34 26% 34% May 7 24% Jan. 11 The Fair (sh.) (TF)........... os decoseseoece 252,980 June 1, 20K M I ; 31% + % ne) at 
oe : 105 105 107% June 20 107% June 20 EE EE Webi ehc adds 65460 renee ccdedundscseds 4,000 000 May 1, 1% Q *107% F 
15% 7% 43 13% 41 ‘eb. 8 a) a ae ere Che. as acinc dacs wacsbeees 80 16,590,000 52% 33% —1 1") 
Pea oe My 42% 56 June 21 47% Jan. 26 Thompson (J. R.) ($25) (THM).............: 6,000,000 July 1, '27 30 M t% 3% 54% + &% 1,804) 

a i June 9 15% June 2 Tide Water Associates (sh.).............0+-. 4,795,233 May 2, ‘27 30h Q L if 1% + % 10,300 16% 
ee - ° : 90% June 1 June 28 Tide Water Associates pf 7 204 July 1, "27 ik { 88 8s 88 -~ & 1,400 RR 
36% 30% 394, 27 29% Jan. 13 22% June 28 Tide Water Oi) (sh.) (TV). 30, ‘2? 20k Q 22 22 221 22% - ¥% 300 
m1 a0 108 87% 88% Apr. 25 87 May 6 Tide Water Oil pf..,....... 1% Q 88 8S 8S + % 100 
5 37% 85% 44% 106% June 3 78 Jan. 3 Timken Roller Bearing i +1 Q OUN% WH 38 100% — \% 36,900 10 
101% 7 116% 4 110% Jan. 5 93% Apr. 11 Tobacco Rae ener CL eee Q it bad 99 —~ 1% 6,900 101% 
110% 93% 118% 116% Jan. 18 108 Apr. 16 Tobacco Products, Class A Q il i2 112 112% + \ 800 112 
5 3% 5% 9% June 18 3% Apr. 30 Seamastiinamaed ‘Ou (ata.) CHEM). ccccccccccce SCSBGID == sececeess * ‘ + & 205,400 + 
35 24% 27 16% July 1 10 May 4 Transue & Williams (sh.) (TU).. “ July 15, '26 50c Be 16% + 1% 700 
78% a8 7By 3% Feb. 11 49% June 2 Twin City Rapid Transit (TW).............. 22,000,000 June 30, °27 $1 Q 52% 
m1 94% 102% 101 106 May 20 Apr. 22. Twin City Rapid Transit pf..... eT TTT e 3,000,000 Dec. 31, °26 1% SA “100% ° ‘ 101% 
Gy 63% Big 60% Apr. 18 45 Jan. 29 UNDERWOOD STESwaIrEe ($25) (UN)... 10,000,000 July 1, ‘27 $1 Q 4 sou +1 2,600 n4%, 
1214 115 12. 115% 123% May 23 120 Jan. 5 Underwood — Se rctkoissindkheshéeses 9 1 Q “123% 2 
86 36 71% 35 73% June 1 38% Jan. 25 Union Bag & Paper (BP).........--sseeesees 5 lag 48, AB — 4% 31,300 
ne ‘ 100% 7 124% June 22 98% Jan. 25 Union Carbide & Carbon sh.) (UNC). e66nees ° $1.50 Q 0% 118% 124% +4 39,800 
48 B 7% 56% Jan. 6 Apr. i Union Ol! of California ($25) (UCL)........ oO Q 42 19%, 42 + 1% 9.400 
153% 133% 168% 141% 181% May 20 159% Jan. 27 Union Pacific (U)..... Seance CTE REP dons il 2 Q 2 i 70% = «174 +2 7,400 
774% 73% 81% 74% 84% May 2 77 Mar. 5 Union Pacific pf........ bobnedsanbateaet ccocce OO 2 SA 82 82 82% 82% 1,300 
134 96% 120% 84% 115% June 9 94 Jan. 3 Union Tank Car (UTX)........ sdnindaeeou' 1% Q 113% 13% 1 113 ~ ay 300 
115% Hoy 10%, 83% 100 Jan. 6 82 Apr. 4 United Cigar Stores ($25), (uc). 94906060508 oce AL Q o 90% 90 Wig x 4,200 vy 

37% June 22 36% June 27 United Cigar Stores ($10). .......06ceeeeceeee bY i% 36% 36% + & 5,800 36% 
ee ° 108 June 24 108 June 24 United Cigar Stores 6% pf........ sah de oasec 3 og rT 108 109 2,600 
162% 110% «64174 134 182% Apr. 20 159 «Jan. 25 United Drug (DRU Q 1 Hi% 16 164 —§ 1,900 165% 
Brita 32 i) 3% 60 Jan. 12 58% Jan. 6 United Drug ist pf. Q 9 9%, af 59% + %& 900 
20 W 12 6 10 Feb. 7 3% Junell United Dyewood (UDY *6% 
@ 60 58 49 49 Jan. 19 38% Apr. 21 United Dyewood pf...... Q *42 <P 38 
ee i 126 YS 135% May 27 113% Jan. 26 United Fruit (sh.) (UF) Q 23\% 29 126% 127% + 2,000 131% 
33% 18% 38% 17 19 Apr. 7 16% Mar. 2 United Paperboard (PB) t 17% ne 
2) 151% 248% 10 246 May 20 202 Jan. 25 United States Cast Iron oe & Foundry (CJ) Q 2 ZY feely 235% + 9% 28,100 284 
113 91 118 100% 118 July 1 112 Mar. 14 United States Cast Iron Pipe & Foundry pf.. Q ! 18 ilé 118 + 1% 900 
63% wO%K 61k 38 589% June 21 514% Feb. 14 United States Distributing (sh.) (UM)....... 19% ~ ~— 

oe ee 21% June 18 144% May 5 United States Distributing, new............. oe ee 19% 1g, 18% 19% - % 10,200 20%, 
= a ot os 93% May 31 81 May 5 United States Distributing ae eb esavessoases ‘is ps 90% 91 ns 91 ‘ 1,800 93 
4% 3% 4 3 3% June 21 2% Feb. 19 United States Express (USX)............-... *35 Sp 3% Poe 
491% 23 Prt 45% 63% May 19 51% Feb. 1 United States Hoffman Mach. (sh.) _—-* $1 Q vi ot » i —- &% 3,300 oe. 
oR 70% 45% 89 86Feb. 28 69 Mar.30 United States Industrial Alcohol (UD)....... $1.2 @Q 78 78% 76% 78% + % 9,800 81° 
15 102 tik Wy 114% June 29 107% Apr. 4 United States Industrial Alcohol pf.......... 1% Q 14% 14% 113 x13 + 1% 400 113 
¥ aK ae 28 8=6June 29 27% June 30 United States Leather, Class 4 (sh.) (UX). 28 28 27% 27% oe 800 28% 

3 mi June 29 5% June 20 United States Leather OE RR Srr 1% Q 6 96 95% 95% 600 
70% 67 ii% 48% 66% Feb. 7 34 Apr. 6 United States Realty & Imp. (sh.) (UZ)....- $1 Q 0 x BY, O% 5,600 62% 
97% 33% 8B, TO 67% Feb. 28 37% June 16 United States Rubber Company (RU)........ 80,997 500 2 40% 45 1%, 44% 2,700 45% 
108% 92% 199 1m% «111% Apr. 8 85% June 16 United States Rubber Company ist pf....... 000, 2 Q go\X Mu 87% 04% 10,300 97 
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— — es Sat., Wed.. 

_————ee, elise tee STOCKS Capital a ia in June at July 22 Week's Week’s July 6 

“—- High “ie High. pale ~~ Date (and ticker cbreviations? Stock Listed. Paid. Cent _" gs i — — Ch’ ge ee Close 
P 4 5, "2 TGC 3 g BBY t s 
5 30 49 20 42 Mar. 24 33% Jan. 13 United States Smelting, Ref. & M. ($50) eV) Li ote = Apr. 15, "27 8774 4 y- 4 : ty . am « 
a hOB By et SR Uns Baie eee ee ae Ae a HS am eM ee a tg mam tt 
7 113 une 1 111% Jan. 2 Jnite ates Steel Co seecceed » om 25 2 1 2" 33 

1205 122% wk ioaee oa 7 120 «Jan. 28 United States Stee! Corporation pf..........é 390,314,100 wor > "27 bd 3 = - 190% - + 3” 3,100 13 

Wy 51M 67 “i June 16 67 Jan. 14 Lr ates Theese = ) CUB)... cccccccee guaee July .° af 4 3 134 = e 
0 123 112 Feb. 16 123 Jan. 14 Jnite ates Tobacco ase e eens eesee 5,520, » 2 es - 2 “ on peas 

103% a oky 90 Apr. 26 98 Jan. 14 Universal Pictures Ist pf (UVP) ? e 2,700,000 July 1, “27 2 Q % naam es sd t % : aoe om 

MM Pai) 34% 13 Mar. 2 27% June 27 Universal! Pipe & Radiator (sh.) (UVX). s.scn 700 ay 2, 27 1 Q 36 86 85 8 hs "O RY 
Ts) PO, 52 May 7 81% Jan. 27 Universal Pipe & Radiator pf. renee 59, 3 Oo $1.30 Q M3 115 115 1s vo 

dn 2 116 93 Apr. 20 111 Feb. 11 Utah Copper ($10) (UE).............. 16,244,900 — - ss Soe Pa 29%, 20% 29%, 20 6.000 30 
ae 37 27% May 19 27 Jan. 6 Utilities Power & Lt., Class A (sh.) (ULA).. 312,000 uly 27 > : = 2 , 

34% 2%, 4 E.') 2% Mar. 30 7 Jan. 20 VANADIUM CORPORATION (sh.) (VA) 378,368 May 16, ‘27 7H Q - 1% +4 +3 it 2.0 44% 
p+ 4 13% pau 12% 14% Feb 8 10% Apr. 22 Van Raalte (sh ». CRs tt bbs crtacece< oe 80,000 si... ss 7. “tee * va va oft 2 3 
Py mw 7 a8 67% Jan. 4 Apr. 16 Van Raalte Ist pf. .......crccccsecccsceseees 3,066,500 June 1. za sme 8 ie cme nas ~- F 4 S400 am 

52 63% June 6 48 Jan. 2 Vick Chemical (sh.) (VIK). ttn eesecececee 4 400,000 May > ae ’ a Dik nT% . an . " ‘ 
BI% a 98 on 99% May 4 97% Jan. 5 y icksburg, Shreveport & Pacific Ww KS). -..+« 2,846,400 July 1, 2% SA 2995 
92 a9 98% 9) 101% May 17 98% Mar. 25 Vicksburg, Shreveport & Pacific pt Se paedecces x 1, Ye sn ee aie — ine oan 
41 Apr. 12 2% June 27 Victor Talking Machine (sh.) (VKK). “g e- ~ sete i = 2.900 34% 
96% Apr. 13 90 Jan. 20 Victor Talking Machine convertible pt. > ¢ ‘ o-" bs } aye om 
: 100% Apr. 13 97 Feb. 5 Victor Talking Machine prior pf...... m™m™ Q a8 - J . pe 97% 
21% 18% 2% 9 11% June 25 7% May 23 Virginia-Carolina Chemical (VC) s oe i ta on” md » u ean 
Diy 924 v8, aS 87% Feb. 11 73 June 8 Virginia-Carolina Chemica! 7% PE. wc resee 1% Q % ae . 4 r .--2 
13% Mig rt) 11% 0% Feb. 14 26% Apr. 4  Virginia-Carolina Chemical 6% pf is 2° — —— a ina . 
108% Apr. 2 108 May 17 Virginia Electric & Power 7% pf. . Q 4 a uu ry : inn 
4ti 0 my, ” iD | Jan. 4 43 Feb. 9 Virginia Iron, Coal & Coke ov) oe i% mF) 4 om 
79% a) a 0 76 «6 Feb. 2 70% June 20 Virginia Iron, Coal & Coke pt. ; id 26 261 301 21% P 133,900 31% 
" BOM pall 39% June 20 wy July 1 Vv. Vivaudow (sh.) (VV). ........-+46- The Q rr am R xs1% a.0e8 Raa. 
i ; 110% 94% 118% June 20 104 Mar. 30 V. Vivaudou pf.. 1% Q a — ss” —_ : 10 azie 
11% rH a Ww 42 «= June 24 16% Jan. 5 Vulcan Detinning (VX).......--+- _ ‘ ' , “A *116% 116 
108K 80 9 R8 118% Apr. 13 Jan. 4 Vulcan Detinning pf.............-+eesese> 1% Q se m be son 
on Jan 16 Jan. 28 Vulean Detinning, NE Bn - Inia dnd obdiiedeas : ** <u ald 
. , 37,400) 79% 

47% 194 2 33% 81 June 9 49% Jan. 4 WABASH (WA) ..cccccceccccseccecs Fy ° ‘ “OC 4 Oru 
3% nM 78% 68 10? 0= June 9 a ek, MD HE, Miva csccxshantamaddegucscetiedbed 1% ° 4 oe 97% 
OK 38% 72 37 9 June 9 5 Jan. 15 Wabash pt. Bz... cccccccccccsce a4essewncs p ann on 
19% 14K 23 17 2 Keb. 7 20% June 28 Waldorf System a Sean ae sae Q 4 300 ring 
24% 21% 23% 124 24% Apr i 17% July 1 Walworth Company (sh.) (WAL). o66ee be g 2 
198 116 195 99 105% Mar. 17 89% Apr. 13 Ward Baking, Class A (sh.) (WD).......... 2 Q ss ae 3 
95% 37% R5% 21% 33 Feb. 18 17% June 14 Ward Baking, Class B (s.). ......-2--eee05> *: - ts "Oa 
112 94% 110% RBIS 95% Feb. 3 84 Apr. 9 Ward Baking pf. (sh.).....0+-0--+++0+- . $ 1% 2 ‘ 52. 500 53% 
oe 17% HHO, 12 45% Jan. 6 23% July 2 Warner Bros. Pict., Cl. A ($10) -— | (WBP) a -° i yn 
; 22% May 26 05% June 28 Warner-Quinlan Company (sh.) ( he Q 4 wd 
Wy 45 iv 43% 90% Feb. 18 3 Jan. 14 Warren Brothers (sh.) (WXA)......... $1 Q 

47% Mar. 12 47 Mar. 2. Warren Brothers ist pf. ($50)............... ™ Q ae x 
; 27 June 1 1 June 29 Warren Foundry & Pipe Corporation (WAF). ° 1,6 =< 

110% Ww iw w7% 109 Feb. 25 107% Jan. 4 Washburn-Crosby pf. (WCY).........---0+5. 1% Q oa 

100m mM ay ] 77% June 29 “i% Jan. & Weber & Heilbroner (sh.) (WBC).. 3 Q enn i 
14 x04 4% 2% 2% May 23 % June 28 Wells Fargo Express ($1) (WF) ** oo “O 1951 

mt 105 115 108 118 May 27 it Jan. 15 West Penn Power 7% pf. (WPP) 1% Q <=  wasat 

108 5 108% June 22 100% Jan. 20 West Penn Power %% pf..... 1% @Q rn svt 
OR, BBY 110 May 4 97% Jan. 4 West Penn Electric, Class A 1% Q ile 
uRy% 954% 110% June 16 072)0«6Jan. 4 West Penn Electric pf.. 1% 1% —_ saat 

18% 11 16% iW 67% June 9 13% Jan. 6 Western Maryland (WM)..... rye 58% 
264% 16 24% 16% 67% June 9 23 Jan Western Maryland 2d pf...... ** 4 gr 431 
tly 19%, 39%, 27% 47% June 22 23% Apr. 2 Western Pacific Railway (WR)............+-- ee 4 —— aa 
81 72 RON, 72 76% Fe 7 5506 Apr. 26. Western Pacific ae BE. cs ccccccccccece iM% t : gon Ww 

144% 110% 157 i4% 170% June 8 144% Jan Western Union Telegrap ee re 2 Q 2 Teglel fl 

4 9% 146 105% 179% June 9 133% Jan. 4 Westinghouse Air Brake ($80) (WKM). $2.75 Q + 2% 5.0m | Vi6% 
84 79% 6 77% May 31 67% Jan. 4 Westinghouse E. & M. ($50) (WX).......... $1 Q 1 S00) 1% 
87 87% 78% 9006 May 82% Jan. 25 Westinghouse E. & M. Ist pf. ($50).......... 3) oP) . 

20% 19% 13% 18% Feb. 15 13% June 28 Weston Elec. Instrument (sh.) (WZ).......- Y - 

28% 32% 27% 34% Apr. 20 30% Jan. 6 Weston Elec. Instrument, Class A (sh.)...... 100,000 Th ty lel 
2 32 18 130 Feb. 8 27% Jan. 3 Wheeling & Lake Erie (WL)..........-+-..- 33,638,300 ; . ili 
3% Wy 37 97 May 13 7™ Jan. 7 Wheeling & Lake Erie pf.......... pad ~~ + ae eerrrrr Te ~ oie 
31% 29% 25% 27% Feb. 15 22 Apr. 25 White Eagle Oil ish.) (EGO)...........5-4.- 490,000 Apr. 20, °27 vc Q *® 1c) 

104% wo 51% 18% Feb. 28 eo RC 40,000,000 June 30, '27 $1 Q , 11,30) le 
49% tA 22 46% Apr. 2 26 Jan. 26 White Rock Min. Springs etfs. (sh. )  ehepead 185,145 June 30, °27 tite Q + 1% 1,34") a 
, “wo% June 20 21% Mar. 24 White Sewing Machine ish.) (WSW)..... 200,000 te P ‘ 2% 2-3, SAM) 48% 

thtty 46% 59 an. 17 §} Feb. 18 White Sewing Machine pf. (sh.)............. 100,000 May 2, "27 $1 Q m 1 ce) 
7% 2 % & 1% Feb. 14 Jan. 26 Wickwire-Spencer Steel tr. ctfs. (sh.) (WIK). a pee aamae ~~ me : dw) 
34% 9% 34 18 24% Mar 16 June 30 Willys-Overland ($5) (OV)...... Fa . Nov. 1, "20 2c 49m) ts 
123% 72% 9 88, 9 Jan. 11 87 Junell Willys-Overland pf... July 1, 27 1% oF 
14% 6 17% Feb, 21 10 May 5 Wilson & Co. ‘sh.) (WIL) July 1, ‘27 1% Q ooo 
3% 14 32% Feb. 23 164% May 5 Wiison & Co., Class A (sh Piccccdccecsocsced .. MED 8 __weccsacnc oun -* 
81% = 42 84% Feb. 23 58 Apr. 8 Wilson & Co. pf Nov. 15, '26 3% aan 
, 128 120% 145% May 23 117% Jan. 11 Woolworth (F. W.) Company ($25) June 1, 27 $1.25 Q _ 142% 

7 $984 HX ih 46 June 7 20% Jan. 27 Worthington Pump (WOR)...............050+5 July 15, °22 1 oe = 1% 
a 7 8 44 61% June 9 “i =©6 Jan. 22. ~Worthington Pump pf., A........ eh Oct. ; ae iM .. ‘ 2th 
ine) oe 37% 54% June 7 40 Feb. 2 Worthington Pump pf., B...........c.ccccese Oct. 1, ’26 1% .. ahold % 
32 39% 24% 42% June 6 24% Apr. 5 Wright Aeronautic (sh.) (WAC)............. May 20, ‘27 Be Q 16,800 0% 
1% i 7 54% May 19 5 Jan. 4 Wrigley (Wm.) Jr. (sh.) twwY) (ekenthanuge June 1, ‘27 Ze | OM vm a8 
70% te 72% W% 81 June 1 70% Jan. 8 YALE & TOWNE MPG. CO. (sh.) a (¥A) 400,000 July 1, ‘27 $1 Q 80 80 so 80 ~~ : 
18% 22 38% 20 33% June 17 25 Jan. 14 Yellow Truck & Coach ($10) Ge deicicnasae 6,000,000 Jan. 1, °2 18%c 31% 31% 29% 31% % 9500 31 

100 m) 107% B1% Jan. 3 89% Apr.11 Yellow Truck & Coach pf.........-..--.s.e+- 15,000,000 July 1, '27 1% Q 97 97 oC 96 400 98% 
92% 68 95% se 97% Mar. 24 81% June 20 Youngstown Sheet & Tube (sh.) (¥B)....22; 7, June 30, '27 1% Q a3 B3% 81% 83 7M) 84% 

RIGHTS 

Net ed.’s 
High. Date. Low. Date. pate, ie High. Low. Last. Ch’ ge Sales. Close. 
4% June 3% June 27 Am. Ice. A 3% ay 3% \% 200 3% 
12% May 3 7% July | Am. Type Fdrs. ‘Sule 6 aa &Y ™ Rly - & 5, 30M) iM 
2% June 11 1% July 2 Balt. & Ohio....July 21 1% 1% 1% 1% yy 66,565 1% 
2% June 8 % June 30 Byers (A. M.). July 15 1% 1% 1% 1% — & 10,000 1% 
44 July 2 4 July 1 Int. Tel. & Tel.Oct. 5 4 4% 4 4% 6,700 4% 
1% June 20 % June 27 Lambert Co.. July 18 1 1% a 1% 12,070 1% 
38% June l0 30% June 30 Nat. Surety. -Aug. 5 32% BK 30% 305 1% 2.580 21% 
4% July 1 4 June 3) N. ¥. Centrai...Nov. 1 4% 4% 4 4% : 68,610 1% 
2% June 9 1% June 27 Shattuck (F.G.)July 6 1% 2% 1% 2 + % 63,800 2% 
4% May 19 2 July 2 So. Porto Rigo .July 15 3 3 2 2 — %& 22,30 2% 

High and low prices are based On sales of 100-snare lots except in specia! instances, where an asterisk (*) indicates that the price given is for less than that amount tPartly extra €Plus stock §Payable tn 


common stock. xEx dividend 


tPius 1%% quarterly in stock. 


aPayable 2%% quarterly in common stock. 


Europe From an American Point of View 


Continued from Page 48 


abroad, give up making the article and 
let others make it. 

“All countries must recognize the 
positive utility of an international divi- 
sion of labor. If we can educate public 
opinion up to that, we shall at once re- 
duce the world’s misuses of protection.” 


The report of the Trade Barriers Com- 
mittee of the Congress (headed by Nor- 
man H. Davis), the which report was ap- 
proved by the full Congress, contains 
the following passage: 


“The subject of trade barriers is at 
the head of the agenda as the principal 
question before the world of interna- 
tional business at the present time. This 
unanimous decision shows that the busi- 
ness men of every country recognize the 
importance of an early solution of the 
problem of the barriers which are pre- 
\enting the full development of the eco- 
nomie welfare of the world. 

“Trade barriers in the international 
-emse are those arbitrary national re- 

‘raints on the free movement of goods 
und. capital services which not only 


hamper trade and traders, but limit the 
economical production and distribution 
of goods and capital services, to the det- 
riment of all peoples affected by the 
restraint. They inevitably depress the 
standards of living. 

“In production of all kinds there is 
a unit of maximum economy. In dis- 
tribution there is a market of maximum 
economy. Any barrier which prevents 
world-wide coordination of the two is a 
trade barrier in the large sense in which 
this congress uses the term. 

“Trade is not an end to itself. It is 
only the means to an end. Genera! eco- 
nomic welfare is the goal. It is in such 
a sense and with a view to the welfare 
of all sections of the community in all 
countries that this congress desires its 
conclusions be interpreted.” 


Good stuff! A trifle academic, to be 
sure; but necessarily so. 

We are promised a complete state- 
ment from the Chamber showing the 
debit and credit position of each of the 
great Powers; it should be most useful. 

In his closing speech Sir Alan dis- 
closed that there are 5,000,000 unem- 


ployed in Europe, with 20,000,000 de- 
pendent on them—a total of 25,000,000 in 
a destitute condition. “What a help,” he 
exclaimed, “it would be for Europe if 
work could be provided for those people! 
The only solution is less hindrance in 
the exchange of goods, lower tariffs, less 
taxation.” 


FRANCE 
OINCARE has submitted his 1928 
budget to the Chamber Finance 
Commission, together with a long 
explanatory statement. 

He estimates total budget receipts at 
42,160,682,651 francs, expenditures at 
41,527,952,171; a surplus, then, of 632,- 
730,480. But this is not quite the whole 
story. There is the sinking fund for the 
floating debt, which has to be fed to 
the annual! tune of 8,000,000,000 francs, 
and about five of these eight billions are 
to be derived from resources previously 
credited to the budget. Moreover, ap- 
parently (one does not quite understand 


why) the need is forecast of an appro- 
priation of 400,000,000 francs for increase 
of pay to State employes. outside the 
budget provisions. 

Poincaré makes the important promise 
that the indebtedness of the Treasury to 
the Bank incurred upon the account of 
purchase of dollar and pound assets will 
not be increased. 

He thinks the budget can 
anced without new taxes 
casion for a warning: 

“Although it has improved, the con- 
dition of our public finances is still far 
from definite stability. We have been 


be kept bal- 
but he sees oe- 


consolidating our public debt. but it re- 
mains very heavy. The future of our 
money may appear yet uncertain.” 


After reviewing the achievement 
under his financial administration, he 
observes: 

“We present these results as nev 


progress on the hard read which would 


conduct us to the definite recovery of 
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our finances. We have the firm con- 
viction that in persevering in our attitude 
we can from year to year register suc- 
cessive improvements. Economic troubles 
growing out. of five years of war cannot 
be dissipated by magic. Our recovery 
must be the result of toil and perse- 
verance. Our first results promise for us 
a success which, after burdened years, 
will once more bring to light the vitality 
of our country.” 

He gives no hint as to stabilization 
of the franc. It seems that, though the 
military establishment is to be cut down, 
its reorganization will be expensive, call- 
ing for expenditure of 300,000,000 francs 
for military account above such expendi- 
ture for the preceding budget year. 

“The Government’s program,” con- 
cluded the Premier, “is a simple one, 
looking toward the establishment of 
rigorous budgetary equilibrium by taxes, 
economies, the amortization of the public 
debt and the adoption of measures to 
halt the exportation of capital and to 
bring back capital that flew away during 
inflation.” 


The Bank and the Treasury 


In the eight days ended June 2 the 
note circulation of the Bank of France 
was increased by 527,476,000 francs and 
the Bank advanced 500,000,000 francs to 
the State—month-end transactions. 

In the six days ended June 8 the note 
circulation of the Bank of France was 
increased by 457,598,000 francs and the 
Bank advanced 100,000,000 francs to the 
State. 


In the seven days ended June 15 the 
note circulation of the Bank of France 
was decreased by 404,198,000 francs and 
the State repaid 250,000,000 francs to 
the Bank. 


In the seven days ended June 22 the 
note circulation of the Bank of France 
was decreased by 274,107,000 frances and 
the State repaid 300,000,000 francs to the 
Bank. 


In the seven days ended June 29 the 
note circulation of the Bank of France 
was increased by 679,053,000 francs and 
the Bank advanced 200,000,000 francs to 
the State—month-end developments. 


GERMANY 


HILE protesting that their senti- 

ments regarding tariffs are com- 

pletely in accord with those of 
the International Economic Conference 
and the International Chamber of Com- 
merce, the German Government have sub- 
mitted to the Reichstag a bill which con- 
templates extension until Dec. 31, 1929, 
of operation of the present Tariff act, ex- 
cept for amendment upward thereof as to 
certain items (the duty on sugar to be 
increased 50 per cent., that on potatoes 
100 per cent.). It is to be observed that 
the existing duties are the highest Ger- 
many has ever known. 


The devotee of Pollyanna will be hard 
put to it to confute the moral which 
the cynic will draw from the above. Why 
protest a devotion to free trade, while 
raising the barriers? 


“Twas fitting that 
semble your love, 
But why should you kick 
stairs?” 
In justifying the policy 
cipitated Berlin’s Black 


you 


Schlacht, President of the 
remarks that the profits 
made on the Boerse were 


sipated on “luxury import 


trade statistics go to bear out 


ment. 


ITALY 


T will be recalled that 
Count Volpi, the Ital 
Minister, announced tl 
would at once be pegged at 
then quotation and that in 


the question of the lira’s fu 


be exhaustively considered 
cisions taken. On June 2 
quoted at 5.64 cents on Ne 
change; on the 30th it 
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stood at 


During the interval it had fluctuated 


great deal, but toward the 
fairly steadied, indicating 
tardy Government interve 


end 


nt 


omewhai 


r 


i+ 


statement of June 2 left the Italian ¢ 


to ha 


ducers in suspense and 
reduced initiative to an alar 
here and there “stagnation 


seem 


ming 


word. Those unhappy people v 
ever, considerably reassured | 


ment given by Count Volpi 
to the Popola d'Italia 
Dictator’s 


on 


brother and consid 


pe 


er 


(edited 


1ey 


June 


1legree 


ing th 
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Duce’s personal organ), containing tl 


following: 


romised to look the situation over 
October. I can announce right 
that nothing will happen in 
fhe lira will remain at its 
level for a very long time. All 
their minds at rest.” 
mproper to consider (as many 
osing to consider) this statement 
authentic presage of stabilization 
ra in the near future at or nea) 


resent level, but it’s a horse of that 


eases have 


of that breed. 

“heroic” is scarcely exaggera 
the efforts by which the Italian 
have kept exports almost u 

level before the lira’s great rise; 

u efforts could not indefinitely 
2zintained. The downward adjustment 

is an extremely delicate bu: 
Mussolini and the Count are wise; 
pe their wisdom will not prove 


not 


t ~ ) 


raction of the currency continue 
31 the outstanding paper ci! 
including that of the State 
19,021,000,000 lire, i. « 
000,000 below the maximum of De 
1920, and 803,000,000 below the 
f May, 1926 (231,000,000, how 
the figure for May, 1923). 
the beginning of the present year 
been as follows: Jan 
73,000,000; February, 181,000,000; 
140,000,000; April, 147,000,000; 
0,000,000. 
May statement of foreign trade 
decreases from the preced 
nth of 661,000,000 lire in imports 
00,000 lire in exports. 
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STEAM RAILROADS 








Pe- Pay- Hdrs. of 
Company. Rate.riod. able. Record. 
Cuba Railroad pf....... 3 S Aug. 1 July 15 
SF eS jie S Feb. 1 Jan. 16 
Del., Lack. & Western...$1.50Q July 20 July 9 
Lehigh & Hudson River.. 2 — June 30 June 28 
Norfolk & Western : 2 Q Sep. 19 Aug. 31 
Do adjustment pf le 1 Q Aug. 19 July 30 
Phila. & Trenton --. 2% Q July 10 July 1 
Pittsburgh & West Va. 1% Q July 30 July 15 
PUBLIC UTILITIES. 
Am. Light & Trac., new.$2 Aug. 1 July 15 
Bell Tel. of Pa. pf.... 1% Q.Oct. 15 Sep. 20 
Central Power (Neb.) pf. 1% Q July 15 June 30 
Ches. & Potomac Tel. of 
Ralt. pf ; sseeeee 1H Q July 15 June 30 
Cin., N. & Cov. L. & T 1% Q July 1 July 1 
Do pf. . : ™ Q July 15 July 1 
Cons. Traction of N. J 2 Q July 15 June 30 
Diamond State Tel 2 Q July 30 June 29 
Do 6%% pf > Ry 1% Q Oct. 15 Sep. 20 
East Bay Water, Class A 
i% pf. . scien 1% Q July ! June 30 
Do B 6% non-cum. pf 1% Q July 15 June 30 
Kentucky Utilities pf 1% Q July 15 June 26 
ili. Nor. Utilities $7 pf $1.75 Q Aug. 1 July 15 
Kinloch-Bloomington Tel.. 2 Q July 1 June 26 
Do pf. ; -. 1% Q July t June 26 
Louisville Gas & Electric 
(Ry.) 7% pf 1% Q July 15 June 30 
Do 6% pf. «+» 1% Q July 15 June 30 
Mfrs. Light & Heat $1 Q July.15 June 30 
Montreal Tramways. 2% Q July 15 July 7 
Mountain States T. & T.. 2 Q July 15 June 30 
Nor. Boston Lt. Pr $1.12Q July 15 July 2 
Do . "We Ex. July 15 July 2 
Do pf - 1% Q July 5 July 2 
Nor. Ind. Pub. Service 2c Q June 24 June 22 
Do % pf -. 1% @Q July 14 June 30 
Penn.-Ohio Ed. 7% pr. pf. 1% Q Sep 1 Aug. 20 
Do $6 pf $1.50Q July 15 June 30 
Pub. Service of Nor. Ml. 
(no par) $2 Q Aug. 1 July 15 
Do ($100 par) 3 Q Aug. 1. July 15 
Do 7% pf 1% Q Aug 1 July 15 
Do 6% pf : . 1% Q Aug 1 July 15 
Spring Valley Water 1% Q June 30 June 16 
Tampa Electrix “we Q Aug. 15 July 25 
Do (1-50) 7 Stk. Aug. 15 July 25 
Texas-La. Power pf... i% Q July 1 June 15 
Trinidad Electric 1% Q July 11 July 1 
DIVIDENDS 








Averican TELEPHONE AND Texeseapt Company 
BELL SYSTEM 
151st Dividend 

The regular quarterly dividend 
of Two Dollars and Twenty-Five 
Cents ($2.25) per share will be paid 
on July 15, 1927, to stockholders 
of record at the close of business on 
June 20, 1927. 

H. BLAIR-SMITH, Treasurer. 








DISSOLUTION 








THE NORTHWESTERN NATIONAL BANK of 
Portland, located at Portland, in the State of 
Oregon, is closing its affairs. All note holders 
and other creditors of the association are, there- 
fore, hereby notified to present the notes and 
other claims for payment. 


L. FRALEY, Cashier. 


Dated May 3rd, 


1927 




















Pe- Pay- Hdrs. of 
Company. Rate.riod. able. Record 
Tri-City Ry. & Light... 1 Q July 1 June 20 
oe Bie 6senas . 1% Q July 1 June 20 
West Penn Elec. 7% pf 1% Q Aug. 15 Aug 
Do 6% pf... : 1% Q Aug. 15 Aug. 1 
West Penn Rys. pf. 1% Q Sep. 15 Aug. 25 
Winnipeg Electric 1 Q Aug. | July 10 
Worcester Gas Light. 2c Q July 1 June 28 
WO OE. bctsne ° 2 Q July 1 June 16 

BANKS. 

Eastern Exchange 1% Q June 30 June 21 
State Bank of Rich. Co ; July 1 June 30 
FIRE INSURANCE 
Hanover Fire .. 2% Q July June 17 
Northern Insurance 5 July 20 July 21 
Stuyvesant .... 1% Q Aug. 1 July 28 
MISCELLANEOUS. 

Abitibi Power & Paper $1.25Q July 20 July 9 
Akron Rubber Reclaim. wie Q July 15 July 1 
Do pf ‘ : $2 Q July 15 July 1 
American Gigar b ed Q Aug. 1 July 
American Metais Tic «=Q Sep. 1 Aug. 20 
Do pf ; 1% Q Sep 1 Aug. 22 
Anaconda Copper Mining..7/« Aug. 22 July it 
Archer-Daniels-Midland. . .7/« Q Aug. 1 July 2 
Do pf. aia 1% Q Aug. 1 July 21 
Arlington Mills 1% Q July 1 June 24 
Arundel Corp “we Q July 1 June 23 
Associated Indust. pf 2 Q July 15 July 5 
Atlantic Refining pf 1% Q Aug. 1 July 15 
Atlantic Steel 1% Q June 30 June 21 
Augusta Knitting pf 1% Q July 1 June 30 

Baer, Sternberg & Colin 

7% pf ‘i 1% Q July 1 June 24 
Do 8% 2d pf... p Q July t June 24 
Bancroft (J.) & Sons pf 1% Q July 30 July 5 
Beacon Oi) pf. 1% Q Aug. 15 Aug. 1 
Jelton Mills pf. 3% S$ July 1 . 
Bigelow-Hart. Carpet pf.$1.50Q Aug. 1 July 8 
Black & Decker Mfe 20¢ Q June 30 June 27 
Do pf aaua 2 Q June 30 June 27 
jorden Co $1.25Q Sep. 1 Aug. 15 
Boyd-Welsh Shoe rey Q July 1 June 26 
Brandon Mills 7m June 30 - 
Do p » 5 st) July 1 

Brady, Cryan & Colleran 

pf 4 July t June 20 
Briges Mfg s July 25 July 11 
Brown Shoe pf Aug. 1 July 20 
Buff. Gen. Laundries pf July 1 June 20 
burt (FF. N.). ‘ July 2 June 17 
Do pf. cans 1 July 2 June 17 
Casey-Hedges 2% Aug. 15 Aug. 1 
Do pf. ‘ 1% Q July 1 kenieiiveds 
Cerro de Pasco $1 Q Aug. 1 July 14 
Channon (H.) Ist pf $1.75 Q July 1 June 2 
Do 2d pf.... ° $2 Q July 1 June 20 
Chicago Morris Plan Q July 1 June 30 
Chicago Pneumatic Too! July 25 July 15 
Chi. W. & F. Coal Aug. 1 July 15 
Do pf aeas Aug. 1 July 15 
City Stores, A...... j Aug. 1 July to 
Cincin. Un. Stock Yards June 30 June 19 
Cluett, Peabody & Co. Aug. 1 July 21 
Coleman & Bell pf 1% Q July 1 June 30 
Collins & Aikman $1 Q Aug. 1 July 12 
Columbian Carbon . $1 Q Aug. 1 July 18 
Cons. Car Heating 1% Q July 15 June 30 
Cuba Co. pf..... 3% S Aug. 1 July 15 
Contoocook Mills pf 1% Q July 1 June 20 
Cresson Con. G. M. & M..\0c¢ Q July 10 June 30 
Curtiss A. & M. pf 3% S$ Sep. 15 Sep. 1 
E. Mass. Ry. (s. f. 8.) F 35) S Aug. 15 July 30 
Do Ist pf.. . ‘ $3 S Aug. 15 July 30 
Do pf. B. : $3 S Aug. 1 July 16 
Eureka Vac. Cleaner $1 Q Aug. 1 July 20 
Exchange Buffet 374%e Q July 30 July 15 
Danish-Am. Ist pf $1.75 Q July 1 June 20 
Do 2d pf... $1.75 Q July 1 June 20 
Del., L. W. Coal $2.50 Q June ls June 1 
Diamond Match , 2 Q Sep. 15 Aug. 31 
Dow Drug ‘ 2 Q July | June 21 
Pre -. 1% Q July 1 June 21 
Duncan Mills pf. 1% Q July 1 June 20 





Company. Rate.t 
Eagle Lock 75 ) 
Egypt. P. Cem. pf 1% Q 
Elec. Hose & Rubber 1% 

Do bneee , 

Eureka Pipe Line s Q 
Fageol Motors of Cal. pf.3 S 
Fajardo Sugar $v 
Fedders Mfg., Class A Wh 
Federal Drop Forge 
Fiberioid 1 

Do pf 1 
Finance & Trading pf 
Fisk Rubber ist pf % 
ST eer 1 
Fraser Cos., Ltd “é 
French Bros.-Bauer 22 

Do pf. 

Fulton Syliphou s ’ 

Do pf. $150 
Gemmer Mfg., A i 
Gibson Art bx 

Do pf. 1 Q 
Gimbe! Bros. pf 1 Q 
zrace Securities a ) 


Dudley ! 

Do pf a 1 
Great Lakes Transit p 14 
yreening 1{B Wire ¢ 

Ltd., pf 1% 
Halle pf 1% 
Harris Auto. Press 
Hart, Schaffner & 
Hayes-lonia pf t 
Hercules Powder pf 1% 

ill, Joiner & Co. $2.50 
Do pf 
Homestake 
Home Title 
lioover Steel Ball 
Hotel Evergiades pf 
Houseman-Spitz, A re 
Do Class B 25 
Howe Scale pf 1% 
Hussman (H. L.) 2 
Hydrox 20\ 
Ideal Cement $1 
Do pf 1 
Indiana Pipe Line $1 
Do $1 t 
Internationa Paper tithe ( 
Judson Mills 4 
Do pf 13, Q 
Kawneer! - 
Kaufmann Dept. Stores. .$2 
Kayser (J.) & Co $1 Q 
Landers, Frary & Clark..7%« Q 
Lanston M'type M 1% 
Leonard, Fitzpatrick & 

Muellar Sts. pf 2 Q 
Loew's Boaton Theatres. . 1%« ) 
La. Oi! Refining pf ix Q 
Lynchburg Foundry a 
Do Ist & 2d pf 3 
Magnin (1.) & Co 2 6«(«Q 
McCo!!l Bros., Ltd 2k Q 
Do pf ‘ 1% Q 
Miami Copper 37lec Q 
Motor Wheel pf 2 Q 
Mullins Body pf 2 Q 
Mt. Royal Hotel pf... 1! Q 
Nat. Carbon pf 2 Q 
Naumkeag Steam Cotton 
N. Y¥. Merchandise We QQ 
Do pf 
Orpheum 
Outlet Co, 
Do Ist pf 


Bros 


Marx..&1.50 


Mining Wy M 
Insurance 


Circuit 


OD OO OF. o040% $1.50Q 
Palmolive-Peet pf $1.75 Q 
Pathe Exch. pf., A $1 Q 
Pelz-Greenstern Co. $3.50 
Penn, Traffic Tye 
Phoenix Factors 3 

Do osae + Ex 

Do pf. : 2 Q 
Pilgrim Mills 2 Q 
Pittsburgh Steel pf $1.75Q 
Plymouth Cordage - Q 


Puliman Co. 2 Q 


> St > 


> > > > > 


} 








Aug 
July 
July 








Awaiting Payment 





Pe- Pay- Hdrs. « 
Rate.riod. able Record 
Paper pf 2 Q July 6 June 
t $5%ce Q Aug. 15 July 
od. Assn Ti Q Aug 1 July 
t 2 Q July 1 Jun 
2 Q July 1 Jun 
& ¢ 62%c Q@ Aug. 1 July 
i t pf 2 Q July 1 Jun 
f - 1% Q Aug. 1 July 
; « Bros.$1.25Q July 15 July & 
$1.75Q Sep. 1 Aug. 18 
2 Q Sep. 1 Aus 
t2%c Q July t June if 
43%c Q Aug. 15 July 3 
1% Q Aug. 1 July 26 
4 tiie Q Aug. 15 Juls 
t A 1% Q Aug. 15 July 
$1.50Q July 1 
$1 Ex. July 1 
6% pf 1% Q Aug. 1 Ju 
Aicohol 1% Q Aug. 1 Ju 
& Mach. pf.$1.75Q July 15 July 
ference 1% Q Aug. 1 Ju 
--$1.50Q Aug. 1 JIniy 
4 .$1 Q Aug. 1 July 1 
as.) Co ...Me Q July 11 . June 30 
ng Mach. pf..$1 Q Aug. 1 July 19 








DIVIDEND 











Associated Gas and 
Electric Company 





61 Broadway, New York 


10 on Class A Stock 


The regular quarterly dividend on 
the Class A Stock of 50c per share 
has been declared for the quarter 
ended July 31, 1927, to stockholders 


Dividend No. 


of record at the close of business 
June 380, 1927, payable August 1, 
1927. 

Holders of Class A Stock may 


apply this dividend to the purchase 
of additional shares of Class A Stock 
at the price of $20 per share whereas 
the present market price is about $41 
per share. This is equivalent to a 
stock dividend at the rate of 10% per 
annum, yielding, at said present 
market price, over $4 per share per 
annum 


The dividends will be so applied 
and the Class A Stock (or scrip cer- 
tificates for fractional shares) pur- 
chased therewith will be delivered 
to all stockholders entitled thereto 
who do not, on or before July 15, 
1927, request payment in cash. 


M. C. O'KEEFFE, Secretary. 
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Week Ended Bond Sales, Prices and Yields 


Saturday, July 2 








TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE 
Oa BAR'S CLOSING AVERAGE OF 40 ISSUES oc. 
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YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
rs CENT AVERAGE NET RETURN OF 10 HIGH-PRICED ISSUES pencaet 
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BOND AVERAGES (40 BONDS) 


Net Net 
Close. Ch’ ‘Be. Goes. Ch’ ge. 
June 27 ree, July ceenniel 90.4 + .06 
June 28 . 90.36 =. ae eels 's range—High 90. 80, low $0. 28. 
June 29...... ad .++.+ 90.32 04 July 4. ....+. Holiday 
June 30. ‘ ockengneak ae 04 | July 5....... nitine one ae ee Al 
July 1 : . 90.41 + .13 | July 6... ; Sey -03 
BONDS SOLD ON ar 4 YORK STOCK EXCHANGE 
Par Value) 
—Week Ended— ————Same Week———.. 
July 2, 1927 1926. 1925. 
Monday $11,165,500 $9,919,500 $8,929,700 
Tuesda 12,578,450 11,582,400 10,028,450 
Wednesday 10,225,900 9,359, 14,276,750 
Thursday 9,693, 600 10,439,650 628, 
Frida : 2 ue , kine é 10,598,050 9,413,250 840, 
Saturday . eeeeue ‘ 5,449,000 Ex. closed Holiday 
Total week er oc - $59, 710,500 $50,714,650 Sb 703,700 
Year to date. mad iad 1,841,338,500 1,646,432,450 ,934,899,635 
Monday, July 4. ‘ hike , es Holiday: 

Tuesday, July G........cccccccecess ace wade 8,419,1 8,640,000 11,628,650 
Wednesday, July 6. Si gumas Sian adn 12,282,200 11,364,050 12,520,500 
ANNUAL RANGE 
High Low Hi 
1927 91.93 May 89.47 Jan re eee 75.01 Jan 
1926 89.75 Dec 85.52 Jan eae r 76.41 Nov 67.56 June 
ccecesces .... 85.44 Dec 81.99 Jan Sener 73.14 Oct 65.57 May 
cécancvececcdss GT ae 76.95 Jan. RES 75.05 June 71.05 Dec. 

a covccece 00:48 Jan. 75.58 Oct. DevCneéatceddwune 82.36 Nov. 75.65 Sept. 
*To date EPEC 89.48 Jan. 74.24 Dec. 


AVERAGE BOND YIELDS 





BOND SALES CLASSIFIED 
(Par Value) 


Week Ended Same ¥ Week 


Week Ended———___—— 

Ten nigh- priced bonds: July 2, 1927. June 25, 1927. July 3; 1926. 
i =p bis teliiaodcnn Win dee eae ae ta 4.212% 4.200% 4.400% 
tar ON OO EE OO 4.224% 4.225% 4.407% 











July 2, 1927 Changes. 
NE io cams vas van seasabeeaetioaedl 1,827,500 $31, 036, 000 +$10,791,500 
United States Government seceueneasnenabenanuaes a 5,184,500 6,994,650 — 1,810,150 
ES tah gh nae ph dbs ahinen 6 pba Keg we Pee Ae eaEeE ee 12,685,500 12;670,000 + 15,500 
DE Saeed cca Mu aedesin copsactenseindenieemed aces 3 14,000 — 1,000 
BAe Pe OE PT Sin Es "59,710,500 $50,714,650 + $8,995,850 
NEW BOND ISSUES 
——————_Week Ended-—_——_—___, 
July 1, 1927. June 24, 1927. July 2, 1926. 
Public utility owen 06nndp he enheneeneuand $8,800,000 $50,200,000 
cv aNsd wggnn ce das 4066066500600 bER040ndmEraS 10,250,000 26,800,000 
Investment corporation Pe EEE he 15,000,000 
REE waketecoccees : (eoreeaksasaeksainies 12,000,000 
SRE eee ne eer ey ae 5,000,000 5,900,000 
State and Municipal sg atu le 6 Reach aden s GaN ics 3,958,000 5,115,000 
Farm ioan .... bAdduedhedeet seek anee mbes 1,250,000 ee 
"SEN ES Sr er ae Le aS $56,258,000 $88,015,000 $106, 252,000 
——_____——_——-Year to aE 
July 1, 1927. June 24, 1927. July 2, 1926 
BOOED kc ccccteases sand cbedholdteteandnteenteaal $3, 852,305 $3,573,394, 305 $2'566, 626,000 





Bond Transactions—New York 


For Week Ended Saturday, July 2 (Total Sale 


Stock Exchange 


s $59,710,500) With Closing’ Prices Wednesday, July 6 











UNITED STATES GOVERNMENT BONDS. Range, 1927. Net Wed.’s Range, 1927. 
i ; High.Low. High. Low.Close.Ch’ge.Sales.Close. High. Low. High. 
(Figures after decimals represent 324s of 1%.) 9 92% Cundinamarca 7s, 1946. 92% 92% 92% % 34 92% | 104% 103% NETHERLDS 6s, 1154. . 103% 
: : cee 96 93% Cuba 4%s, 1949......... oo 0% v 2 
Boas, Sess. a _ a ae ee. 8 | 101% 100 §©Do Se, 1944............ 101% 101 «101 3 108% 105% Netherlands 6s, 1972... .. 107% 
a. tow n. 100. LAM. ge.Sales.Close. | 103% 101% Do 3%, 1953....... 102% 101% 101% — % 8 101% 98% 93 Nord Rwys 6%s, 190... 97% 
101.21 100.23 LIB 3%s, 1952-47..101.4 100.29 101.00 5OG% 100.30 110 =6105% Czechoslovak 8s, 1951 ar 106% 107% — & 63 Wi sous 98% Norway 5%s, 1965.......100 
101.13 100.23 Lib 3%s, reg 100.29 100.26 100,26 —.2 116 108 104% Do Hs, 1952........... 107% 106% 107% + 4% 53 107 104 101% Do 6s, 1948............102% 
102.00 100.17 Lib Ist 48,'32-47. ..101.20 101.20 101.20 4.6 3 108% 104% Do 7%s, 1945......... 105% 105. 105% 4+ 4% 40 1054 | 104 101% Do 6s, 1944............102% 
101.00 100.15 Lib Ist 4s, reg 101.00 101.00 101.00 1 104 101% Do 6s, | ee | 
100.10 100.00 Lib 24 4s,'27-42...100.6 100.00 100.00 —6 8 111% 100% DANISH MUNICIPAL 
100.4 100.00 Lib 2d 4s, reg... 100.3 100.00 100.00 —.4 ers teen OO Ee ee 111% 111 «#111 - i! 98 92% ORIENTAL DEV 6s, bes: 94% 
103.30 102.28 Lib 1 ev 4%s,'32-47.108.1 102.28 102.29 4 182 102.30 111% 100% mn _ B, oot 111% 111% 111% + %&% 7 111% 103% sen Oslo 6s, 1955... -. 102% 
103.15 102.24 Lib Ist ev4\s, reg. 102.28 100.24 100.25 2 15 102.26 105% 108% Denmark 6s, 1942... 105% 104% 105 - &% 74 14h, 100 97 Do 5¥%s, 1946........0. 8% 
101.4 100.8 Lib 2 ev 4%s,'27-42.100.14 100.8 100.10—.4 776% 100.10 99% 98 Dominican Rep aus, “40. 98% YS os 1 i” 
100.31 100.5 Lib 2d ev 44s, reg.100.11 100.5 100.7 5 127% 100.7 100% RK Do Tes, 1942... ‘ . 294% Hy 99% oe 14 yy 103% 102% PANAMA ‘Xs, 1953... 102% 
101.21 100.23 Lib 3d 4448, 1928... 100.31 100.25 100.27 —.2 1% 100.27 104% 100% Dresden 7s, 1945........ “101% 101 101 Bs 3 oN 95% poh Paris-Ly-Med Us, 1958... 92% 
101.16 100.20 Lib 3d 4%s, reg. . 100.28 100.22 100.23 —.3 100.24 | 102 100% Dutch East Indies 5%, 1I2% 96% Do 7s, 1958............ 100% 
104.12 103,13 Lib 4th 4%48,'33-38.103.25 108.16 103.22 -—.2 1: sia 103.22 March, 1953......... 101% 101% 101% + & 4 101% 95% Paris-Orl Ry 7s, 1954. ..100% 
104.6 103.10 Lib 4th 44s, reg. 103.21 103.13 103.18 — 2 15 103.19 103. 105% Do 5%s, Nov., 1953...102 101% 102 - 8 Ww 103% 101% — Ry is, 1942..... 102 
114.31 110.5 TREAS 4%4s,°47-52.113.20 113.1 113.6 —l20 131 113.12 | 108% 102% Do 6s, 1947........... 103% 103% 108% 4°°% 34 103% | 103 100 Peru 7%s, 1040. .... .- 101% 
314.5 110.3 Treas 4\%s, reg 113.00 113.00 113.00 3 be 108% 102% Do 6s, 1942. .. 108% 108% 103% 53.04 101 98% Do 7%s, 194. <0600n 
100.9 106.4 Treas 4s, 1044-54..108.25 108.5 108.5 —19 89 108.14 - * 107-102 Do 8s, 1924-44.........103% 
106,16 103.56 Treas 3%s, 1946-56.105.20 105.5 105.10 —.10 264 105.14 99% % ELECTRIC POW. GER- Sou os my: © BBO. cc ccces 81% 
— ape ee een MANY 6%s, 1950..... 97 v7 3 41 97 : 0 8s ow). guess Ses 
Total sales... 6.06. .6.+0++ $5,184,500 101% 95% Est RR Saaaee ta, 54, 90% m0 9% + Gf se 9% ey ‘yon , Aleste te, 1961. . 105 
tes i i] 
FOREIGN SECURITIES. 108% 921% FIAT 7s, 1946 100% 98% 100% 4+ 9% 137 98% 107 «103% Frege (Greater) 7%s, 1043 
v7 91% Do ex warrants. 92% 1% 92 : 7 “ial eat . 2 
97% 91 ALPINE MT STL 7s,'55 924% 91% 924% +4 1 6 8692 97 93 Finland 4s, 1945.. 93% 93 =WKR-— % 94% 
97% 94 Antioquia 7s, A, 1045... 95% 94% 95 % 10 4% | 102 99% Do 7s, 1950........... ‘00% 100 +4 . 114 111 QUEE ENSLAND Ts, 1941.114 
OT% by Do bre B, 1945 95% 04 + 1% 28 OF ony 06 Do 6%s, 1956.... er 97% 97% 974 106% 104 Do . 1947 cerns LODKH 
92% .- 1 ne Se, 1945 91 91 1 2 my ™ Finnish 64s, A, 1954... 08 97 97% — 1 
100% 97% Do 6s, A, 1957 100 99% 99% % 80 100% 991, 95% Do ie] 1054...... oer 97 oot +% 1 4 101% RHINE - MAIN - DAN- 
100% 97% Do és, B, 1958. . 99% 98% 994+ % 47 99% | 106 nee Framerican ind 7%s,'42.103% 103% 1084{— \ 68 108% i . UBE ‘%s, 1950) - 100% 
100 97% «Do Gs, June, 1950..... 99% 98% 9944+ % 116 98% | 105% 9K French Govt 7s, 140. ..104% 103% 104% + % 477 104% | 126% 113% Rhinelbe Union 7s, 1946. 117% 
100 97% Do 6s, Oct, 1959 98% 90 71 «98% | 113% 105 Do T%s, 1941..........111% 110% 111% im «111% | (Sh 88% Do is, 1946, ex war... 9% 
100 He De te. Oo 19. cost Seu oon +s B SN 111% 108% Do fe, 1945........... 110% 110 110% — % 195 110% ies ~ ‘on - one” 
» 6s, Oct, . + & 14 bu) 100% ‘4% French Nat 8 § L 7s,'40 08% 87% 9%. + % 28 vB : Cs, tm = ted 
00 ti y% : : , . 98 93% Rima Steel 7s, 1955...... 9 
"00% oat be te, May. "oi on gate oats i by rg 108% 100% GER CEN AG BK 7s,'50.101% 100% 1014 86 100% LOGY 13% Rio Gde do ‘Sul 8s. 1946. 1054 
97% Australia 5s, | 1955 98% 97% 98, 150 == 98% | 105% 103 German Gen Elec 78,°45.104 103% 104+ % 7 104 | 108, 102% Rio de Janeiro Bx, 1946. . 10ii4 
105% 101% Austrian 7s, 1945... 103% 193% 1M%+ % SF 193% | 102 99% Do Gis, 1940......... 101 100 100 — & 2 100% sea "ee Rime sien 1068 ene oe 
: eee 138% 113% Do 6%s, 1940, w war.124 124 124 — 4 8 - a 
100% 98% BAVARIA ST 6%,'45..100% 98% 9% + GW Sz 90 100% 105% German Rep 7s, 1949... .106% 105% 106% 4+ we cua, | 12% 108% Rotterdam és, 1964... ..105% 
18 2% Belgium 6s, 1955. Oy 954 OOH 4+ 49 Ty 104 0% Good Hope Steel & Iron - s = 
102% 96% Do 6%s, 1949.. 101% 100% 100% — %& 70 1M Works 78, 145......100% 99% 100% x0 1004, | 13 107% SAO PAULO CY 8s, °52.111 
105% 102% Do 7s, 1955 104% 104 104" + \% 253 1054 | 10% 101% Graz &e, 1954....... "11024 102102 — % 18 We ues (ee Sao Panto Rate Ge, 1986. 108 
a itt Do Tie. 19d 10 2% Wis + Sw 252 UGA | 110% 116 Gt Brit & Irel'a Side, 20.1184 118 118K + IB iol 88 _ bo ¥s; 1056... 000222 Boe 
to Ths, 1945. : 2 112 39 «©1124 | 105m 103% =D ani i : . 2 
110% 107% Do Bs, 1941. 100% 108% 1005 4° 20 100 | ‘DOH D4 Great “Con Ei ‘Power? #1 ~ % 284 104% | omy 9y Banta Fe, Argent. 7e.°43 94% 
114 112% Bergen 8s, 1945 : 113% 113% 113% 2 113% Japan 7s, 1944...... 96% 95% 6% 4+ % . 64 on% 104 100% Saxon Pub Wks 75, 194 — 
= 9% Do Gs, i949. -. 100% 100% 100%, 1% i 4% 20% Do 6%s, 1950....... 1% 90% 914 — % 65 18 90% 97 Do 6%s, 1951. 97% 
97% 94 Berlin El Ry 6%s, 1956. 95% 44% 95 % 8 93% Greek Govt 7s, 1964 % 2% % +1 4 MOR - OF —_, Croats & Blov 8s, 
1 * Z y ty 5, ° on eaee 
bred ron —— i H+r4 10st 4 Frvtod ; i a 106 100% 98 HAITI 6s, 1952 100 9% 99% — 4 oF 993. 103% 97% Seine 7s, “1942. . 1. 101% 
105% 10% Bolivia 8s, 1947 ... 104 108% 103% — % 32 108% | 106 102% Heidelberg 74s, i950... “103 102% 18, — m 7 * | 10s 102% Slomens a’ 86. iési 108” 
Do 7s, 4% 9 4% + % 71 4 | 101% 91% Holland Am 6s, 1947 98%, + 19 ‘ 5 Sees 
i 33% Bordeaux 6s, 1934 97% OW 9%+ %&% 48 YS 1065 100 Hungary 7s, inks 10a 101% 1 + P 33 «(108% 1053 105% Sues tue, 19: eg “ioe 
shay 108 Brasil Oe, 1957 1088 108 105 ae ween | 1Oee 87% Hung Con Mun Tihs, ‘45 90% 90% +" 46 ‘oa | 103” toay Do Os, 1830 on “jus 
» ° . . s 5 ” ti 105% ’ 9 . - - ~ q od ' 
19% 94% Brazil Cent Ry 7s,'52.. 96% 95 96%+ 1% 190 95% OF BO TH, TG... -00000- a MOS os oa ee lone -—— =. 1940. wanes « L1SM 
105 101% Bremen State 7s, 1935..103 1024 103 + % 21 10s 102% 100 ILSEDER STL 7s, ‘46. 100% 100% 100% % 8 100% . «vearuarg.gthaaplingpeste-aipstioen 
— 2 ee Size ro -e ae” on 2 54 100% 99% Indust Bk Japan tis, 27.100 100 100 * 34 100" | 98% 94% TOHO EL, PW 7s, 1955. 97% 
>. nes eS © .. & 4 884 97 92% Italy 7s, 1951....... ... % 93% 9 +1 686 94% | 98% Do &s, 1929 veveee OF 
a uigaria 7s, 1967....... 00% 80% O%+1 18 0% | 101 90% Italian PU Cr Ze, “S2.. 95 93% 95 + 1% 180 94% 4 Fa Tanto Se, TORE. .......... TBM 
— “ . + a NT 2% Do 7s, A, 1937........ 94 3 — - 5 JO Whe, 1961.......... 86 
98% 96% CALDAS Ts, 1946..... 97% 96% 91% + % 52 9x | Oe MD Dok 217. 2? = % 24 99% | Sov 07% Tokio MI Lt Gs. 1028... OBt 
= . ‘ * > een . a1 8 + & 85 92% * : .. 98% 
102% 101 Canada 5s, 1931.. 101% 101 sen 34 101 101% 99% Trondhjem 6%s, 1944.... 99% 
‘yon "98% De ie. 1888. — yo "on t % . es 92% 88% JAPANESE 4s, 1931.... 90 89% 89% 33 «poy «| «2K 88 Tyrol Hyd El 7%s, 1955. 99% 
» . e “" 2 ” 
02% 101 Do 5 2° Ww ri +4 2 102 98% Do 6%8, 1954......... 100% 99% 100% 175 = 100% 10-85% UJIGAWA EL POWE 
102% % ‘%s, 1929 -102 IK 101%+ %& SI 101% 111 104% Jurgens (A) 6s, 1947...110 106%x106% 122 06 POWER 
i se" Cauca val tiga oi" ‘Soy ‘Sogo. ag St Bias FS] arm 90 waiiza 88° ceien’a'a2. 5 
vauca Val 7%s, . 3 5 = = . ¢ ‘ sopen Gs 7 
109% 10644 Chile 88, 107% 107% 107% —""% 'T roR™ | DOM oT% “Do the, 1900, we oom ee TU 102% 100 Un Stl W Burlach 73,°51.101% 
109%, 106% Do 8s, 1948. ... 108 107% 107% w 7 108% 98% 93% Lyons Ge 1934.0...” on pe 13 106 102% Ua! Stl Works 6%s,A."7 
101% 90% De f° ae ... 100% 99% 100%4+ % 2 101 y b Me cesecese i% 9%+ % 54 8TH Si% 102 | Do Be s warrants ptr 
3 % Do 6s, 1961... 90 By %Y— & 140) BOY se, C, 1951. 
93% 89% Chile 6s, 1960........ . 89% 8% 30% — % 123 BO 98% 93% MARSEILLES 6s, 1934.. 97% 96% 974% .. 340 OT% 99 Upper Austria 7s, 1945.. 
96% 93 Chile Mtg Bank 6%s, "57 44% 938% 4% 4% 2 94 41. 30% Mex Irrig 4%s, ‘43, asst 34% 34% 34% + % 11 : 86% *S Uruguay 6s, 1960...... 
mn br on 6X8, =. “sa - a. sev 2 * “ 96% 45% os] sy _—* 1965, east. * 4 37% 37% - ¥ 10 111% 108% Do 8s, ios ac 
‘ 7 nese Govt Rys 5s, ‘Ml 27 2 - —_ 26% 2 s, ‘45, asst sma 23 23% ~m— & 27 23By ae = 
W024 WK Christiania ts, 14." ...101% 101% 101% — BH 34% 24% Do 4s, 1954, asst..... oh 3% Dat & 14 oe | OO 8 WRETERALIA UN EL 
1% % Cologne 6%s, 1950...... WY + % 119 98% 105 = Miag M M 7s, 1956..... 1% 99 an a 2 as 101% 96% Wurttembe *s. 1950... 94% 
101% 0% Colombia whe, 1027. 100% 100% 10% + % 2 100% om 90 ne Om WOE neo e ee 2 0 © —1% 15 90% te ia, 'SS.. 8 
f ‘openhagen 5%s, 1944. .100% 100 100% 4+ 4% 4 a an s, mZ..... -. 00 8 90% + %& 327 97% 92% YOKOHAMA 6s, 1 K 
101% 99% Copenhagen Tel 6s, ° 100% 100% 100% + \% y 101% 98% Montecatini 7s, 1937....100% % 100% — %& 168 100% % % @, 1061... 98 
9% 97% Cordoba 7s, 1%42........ 99% 98% 13 98% 103% 99% Montevideo 7s, 1952. ....103% 101% 101% 12 101% Total sales ............ 





















Net Wed.’ 
Low.Close.Ch’ge.Sales.C fose. 
103% 103% " 60 108% 
107% 107% + % 16 107% 
96% 97% + %& 28 97% 
99% 99% — %& 95 99% 
102 102% 23 «102% 
102 102% 4+ % 45 102% 
101% 102% + % 45 102% 
93% 94%4+1 35 954 
102 102 Ye 7 
98% 98% % 12 
102% 102% - \% il 102 


91% 92% + % 303 93% 


98% 100% + 1 76 100% 
99 99% Sy 50 99%, 
102 «6102 % 17 . 
100% 100%— % 21 
99% 100% + % 124 99% 
102 103 20 102% 
80 80% a 29 80% 
95% 86% — % 365 0% 
104% 104% — & 9 104% 
100% 1005, ly 11 101 
103% 104 t 3 104% 
13% 114 + %& 13 «+114 
105% 105% 11 105% 
114s 101% 1 10 102% 
115% 116% +. & no «117 
os 9944+ % £65 
103% 108% % 16 103% 
95% 96 + & 4 95% 
10414 104% % 16 «105 
104% 104% Y 25 
MSH 104 4% 4 104 
89% 90%+ % 176 8914 
104 104% + % 104% 
110% 111 1% 13 111% 
105% 105% + 4% 31 106 
10544 105% — 1 22 106% 
98% 98%-— % 23 
93% 94 = 37 93% 
101% 101% — %& 2 102 
97 87% — & 2 97% 
7% B88 1 71 aR 
100% 101% + % 9% 101% 
95% 95% 13 96 
103 104 147 104 
102% 1038 + % 4 ‘ 
1044 164% + % #2 105 
- R 


7 67 4 5% 
86 86% % 146 87 
98% 08%+ % 83 98%, 
99% 99% 1 
98 90 1 23 99 
96% 98% + % 49 98% 
% 394%+ % 73 ae 
100% 101% + & . 11% 
8% + % 135 108% 
a 9 96% 
1 
— & 403 98 
+ * 951, 
= 8 111% 
S94 84%4- % HA 14H 
96% 88 —1% 6 
92% 92% —- % & 93% 
$12, 685,500 
en ae 
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NEW ¥ . > 
- YORK CITY ISSUES, 
ange ,1927. “ ‘ R 
ona Lo ange, 102%. 
01% “ae High. Low.C Net Wed.’ High.Low 
95 w.Cl 4 .8 Net . 
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rs 36% Do etfs *8, 2014 2.5. 65% eae oan —1% W oy 111% 110% Do deb io Laake 120% 1203 BA 4., 4% GOTR HK = ¢ 954 Michigan Cent is, Sh. A 17g cont n % 1h 
Sit sag DO gen Se, 201422. G5 3% 64% — ‘San cy 37% Gould Coupler a, 1000. a” toe 120 — % 55 120% | 1054 be Mia Gan vere, Oot. con og . 
104% 103%, ~— - . De Be) ean 2% 62% 624% — oe tims 16 jotham § H 6s, - 3% 7 — "yu % 110% 00% 97it Midvan. is 9% 9% «C 

- © lst @s. 1923 .¢~° SC 63% 624 e % 62 114% Gr Tr { e 20 87% Midvale 104 106) 104 4 voy 
4% We Do deb , Pg ececes 104% 103 is 7 62% 108% 106% Do = _ © Cc 114% saan —1 33 oRY 9914 98% Mil E : 36.90 97% 7 YM 8 104 
@, 1082.... 64 63% ast —-% % 102 100 Granby eee aE “ i 107% 107 4 107 % — % 49 _ sane de état L ref rs ext * — 4 11 yet 
ee i ne P - = Eg m1 ‘ Do ist & ret .. Ry ® 

és ‘tes 121 Granby Gon te ne. 1" 107y | 101% 90% Do gen & ee net "100" gon 100” 2 9Ry 
nby Con 7s, 1930. . 101 101 1 mG oe Mn Pe SE 31. 100 Me WW) : 84 6 

ve+-141 135% 135% —10% 16 ae L Sh & W ext @ 9% W%+ % 7 100 

. 97 95% Mil@Nor 1920 Tr 
% MiléNor RR n 4 ee ™% 100% 100% 
con 48,"% . “ e. 4 

8,34 HK WH WDK-— |% 9 ont 
961; 
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Range, 1927 Net Wed.'s Range,1927 Net Wed.'s Range,1927. 
High. Low High. Low.Close.Ch' ge.Sales.Clos¢ High. Low High. Low.Close.Ch'ge.Sales.Close High.Low. High. Low.Clos¢« 
W% 97% Mil, Sparta & N W tst 10% 99% Oreg & Cal Ist 58,'27... 99% 1% 99% 1 102 95% Silesian-Am is, 191 95% 95% 96 
4s, 1947 93% 93 a%y 4 » 04% 924 Oreg RK & N 4s,'46 03% 93% 93% 3 93% 18% 92% Silesia Elec t%s, 1946.. 93 92% 93 
of 17% Minn & St L Ist & ref 100% 106% Oreg Sh L Ist con 5s,'46.107 106% 106% - 4 % 102% 97% Sinclair Con Oil 7s,A,°37 
‘4s, 1949 20% Ww “0 a 19 110 «107% )=«=—Do gtd Js, 1946 ...108 108 108 4 102% 98% Do ts, 1927 esse 
or) 1% Do Ja, 1984, etfs 13% 8% 53% x 9% 9R& Do ref 4s, 1920 ...... 99% 98% 9% + % 106 VO 102% 92% Do Ist G%s, B, 1938 be) 
by 13 Do 5s, Ser A, 1962 13% 134% 1844 %& \ Wy 86% Ore-W R R & Nv 4s,’61 91 89% 889% — % It4 RUW® 101 99% Sinciair Cr Oil Pur Co 
88% 8% Minn, S P & S Ste M Ist 9614 03% Otis Steel tis, 1941 . % %W O5 48 «OS 6s, 1928 100% 100 = 100 
cons 48, 1988 . 86% 86K 86% 4 % ) 8614) 95% 91% Sinclair Pipe Line 5s,'42 93 92% 92% 
Wi% 8i% Do 6%s, 1931 99% 98% BO% + ly 0) 102 oo% PAC GAS @& EL 5s,'42..101 mm 61 } th On, 954 94% Skelly Oil 5%s, 1939 4% 94% 4% 
12 98% Do ref 6s, Ser A, 1946. 99% 98% 98% 1% 20 101% 09% Pac Pw & Lt 5s, 1930 ..101 100% 101 + & m om 102% 101% Smith, A _O, 6s, 1933. ..102% 101% 101% 
RY R24 Do 3%s, 1949 53 R3 83 a7 j oo 93% Pac RR of Mo Ist ext 109% 107% So Porto Rico Sug 7s,°41.100 109 109 
97 92% Miss Cent 5s, 1949 % 8 6 2 4s, 1938 .. 93% 93% 93% % 3S 104° 102% Sou Bell T & T 4s, 1941.103% 102% 103% 
98% 964 Do etd Ss, 1938. 7 Mi, 96% 2n 102%, 102 Do 24 3s, 193% w2% 102 102 y 1% 101% 100% So Car & Ga ext 5%s,'29 101% 101% 101% 
89% 86% Mo, Kan & Tex Ist 48,00 87 86% 87 10 87 102% 101% Pac T & T Ist 1937..102% 102 102 % 17 15 100% Sou Col Pwr Gs. A, °$7.103% 103 103 
103% 101 Do Ss, 1962 WS% 102% 102% a 33 6«102Y 103% 101% Do ref 5s, 19 12% 102% 102% % 1 1012% 93 8x So Pac col 4s, 1949. 92 91 92 
88% 85% Do 4s, 1962 87% 87% 87% My 4 99% 98 Pad & IN 4%, W% 994 1% 5 90% 98 Do 4s, 1929. . 99% 98 2% 
HB% 102% Do tis, 1942 103% 103 108 % os 108 {4% 102% Pan Am P & T ts,’ 103 1025 102% 4 3 102% 103101 Do cv 5s, 1934... 103 102% 108 
1% =996% Do adj 5s, 17 104 103% 108% % 189 104% 3 » Do equip 7s, 193 105% 1044 105% + K 8 100% 100% Do Ore 4%8, 1977... ..100% 100% 100% 
101 ©6984 Mo Pac RR Co ref 5s, {Pan Am Pet 6s, 1940. 93% 92% 92% — 1 s om | ‘Ss bem, we Fg - i 
Ser A, 1965 0%, 98% 7 Ow 101. 98 Paramt Bway 3%s, 51... 98% 98% 98% + % 39 98% 1% 9% Dos B term Ist, 48,°50. 91% 91% 91% 
10% 97% Do 3s, 1977 98% 97% , 286 «98%! «93% 85) ~Park-Lex 6%s, 1953 91% 9 91% + % 2 97% 98% So Pac R R 4s, 1955 Bate 9% 
1) 106% Do ts, Ser D, 1949... . 107% 1071 07%} 100% 100 Pathe Exch 7s, 1937 ....100 100 100 % 39 100 9% 106% So Ry 5s, 1804... .......107% 100% 106% 
79% 74% Do gen 4s, 1975 73% 74% n 76 11 «99% Penn Dixie tis, 1947 ...100% 99% 99% K 39 99% ae, 2 eS 4 ee OF aenit aut 
101% 100% Mob & Ohio Ist 6s, 1927.100% 100% 1) 100% 99% 95 Penn RR con 48,48, reg 95 95 5 1 i 2 ees 2 19- Nha ie 118% 
95% 93 Do gen 4s, 1938 94% 94% ‘ Do cons 4%s, 1960 ... 103% 108% 103% % 3 108% | 105 106% Dor Menioh’ div Se, “B6.107% 107% love 
97% 96% Do St L & Cairo 4s,'31 0% 2% 1 Do gen 4%s, 15 101K 100% wi i = 6d 10% : 4 _Do 3 emph div js, “M4 107% 1 iM 1074 
c y? ya 5 > ay 20 sf Z % SS os, A, ‘ —'s 
94% 91% Mohawk & Mal Ist 4s,'91 92% 92% im 1 Do 5s, 1964. 104 103% 104 120 108% | 108% 102% Swn Bel) Tel ie, A, ‘54.104 108% 104 
103% 101 Mont Power ref 5s, °43..103 102% % 15 102% Lo gen 3s, 168 108% 108 108% + 4 39 103% 101% Stand Mill Sigs, 1945. .. .102%4 102% 102% 
I r ‘ : : ‘ + : . ‘ 1 102% 101% Standard Oil N J 5s,'46.102% 101% 102% 
100% 98 Mont Tr Ist & ref 5s,°41. 98 98 ‘ 6 : Do 7s, 1930 106% 105% 106 4 Wl 106% ‘ $ Ou N } O51 Hm | ¢ 
80% 83 Morris&Co Ist sf 4%3,'30 8 83 85 1% 20 83 Do Hijs, 1936..... 2 % 29 = Se caee Soe 7s oe, tet cee Se See 
98% 94 Murray Body ts, 184. 9% 4% 4 1 Do Ser E, 1952 % 7 102 , 90% Stevens Hotel Gs, A. °45.100% 100 100 
re serray Socy Vas, ws. § . : . Do 3%s. D, 1844 .. ae 1 100% 98% Sugar Est Oriente 7s,'42.100 99% 100 
5% 105 NAMM & SONS 6s,'41. . 105% 105% 105% 95% Penn O & Det 4%s,'77 : “4 1 6% 
101% 100% Nash, Coat & St L con wik PG L&C Ch ref 45s, ‘ + & 2 101%, 98% TENN COP @& C tis, “41. 99% 8% 98% 
is. 1928 100% 100% 100% Ae 7 85% Peoria & East Ist 4s, ‘40 89% 8 SS % ; 107% 105% Tenn El Pwr 6s, A, ‘47.107 106% 106% 
62% °% Nassau El con gtd 4s, , nf % 24 SOM 104 Peoria Pek Un 5%s,'74..104% 104% 104% % 4 100 «= 98% Term Assn StL 4%s, °39.100 100 10K 
1as\ 98% Natl Acme s f¢ 7! 2 % 12 in2\ 103% Pere Marg Ist 538,56 114% 104% 104% 4 32 1045, 104 102% Do con 5s, 14. 14 104 104 
10344 100 ~Nat Dairy 6s, ” + & 170 103 88% Do Ist 48, 1956 eee MO BO 8 1% 10 Pe 90 87% Do 4s, 1953 87% 87% 87 
14 =691101% Nat Enamé&St 102 Ye M4 15% Phila, Balt & W 4s,°43.. 6% iHily Mie 2% ) tig 106% 102% Texark & F S 5t%s, ‘50. .108% 102% 103% 
10544 103% Natl Tube Co gtd_ 104% 104% 2 110% Do gen 5s, 1974 LOG 110% 11% - in 108% 105% Texas & Pac Ist 5s,2000.106% 106% 106% 
“0 13. N R of Mex 44s st 14% 12 1% 4 103% Phila Co fis, 1944 M4 105% 104% + 1 18 Wily 100% 98% Do is, 1977 99 98% 99 
mn 1s Do 48, assented, 1977. 19 18 2 ‘ 1% Do 5%s, 1938 ....102 101 102 4+ % Ti 71 64% Third Av R Ist ref4s,'60 60% 69 69% 
6% 21 Do 4s, 1926, assented 224 22! + " 1 1 §=6Phil & Rd Co & 15 it = 102 28 MS 64% 56% Do adj inc 5 1960 59 37% (8% 
16% 12 Do Ist 48, 1951, asst.. 12% 1 i 41% Philippine Ry 4s, 42% 42% i 42% 100 «697% Do Ist 5s, 193% 100 19% 99H 
984 95% New Eng T & T 4%s, ‘61 97% > 82 #1% Pierce-Arrow 8s, 98% 99 % 21 108% 107% Toledo Ed Ist 7s, 1941. .108% 108% 108% 
4% 103 Do Pst 5s, 1952..... 104 Me 7 104% 1% 102% Pilisbury Flr M_ tis,’43..105% 105° 105) + 4 24 102% 101% Tol & Ohio C Ist Ss, '35.101% 101% 101% 
97% MN O & N’theastn 4%4s,'52 99% + & 7 : gost C,&8t lL 4%s, A, W101 100 100% + & 12 102 100% «Do w d Ss, 1935 100% 100% 100% 
* “O88 NO Pub Ser 5s. A, ‘52. i $1 95% 4 100 Do B, 4%s, 1942 TOOK TOO" 10054 - 91 89% Tol, St. L & W 4s, 1950 89% 8O% SOY 
8% Do is. B'S... 94% + & 43 94% 6% Do E, 3%s, 149 _— — = > & t 100% 98% Tol T, Lt & P 5\%s, °30.100% 100% 100% 
Sik N O Term tst 48. 1953.. S7% 87% % + %& 2 ST % 1imi% Do Ss, B, 1975 108% 108 10K % 21 108% 91% 9° Tor, Ham & Buf 4s, ‘46. 91% 91% 91 
03% NO, T & M 4s, C, 1956.108% 103% 103% 27 4 10OF Do gen 5s, A, 1970 108% 10SK 108% + % H By 101% 97% Trumbull Steel 6s, 1940.100% 100 100 
Wh Do inc 5s, 1935 10 100100 "4 13 14% Pit, Y & A Os, B, 1Mi2..1000 Tet 1 1 
U io je, B. 195 OoO% 100 (1008 71 100% 108% Pt Arthur Canal a ae 
100 Do is, ‘aad ; 100% — at s ie de Ber A. 1008 104% 105 + ’ 65 56% ULSTER & DELAWARE _ ; 
1h Do Nis. . 2 =" o-- 1 i“ wo PP El Pw fis, 1947 2 100 1001 % 4 Ist cons 5s, 1928 os Gr ft 
9T NwpéCin B gen 4%s,'45 97 vw 7 ‘ ' me 1) Fort Ee rw Me, lone 4 mm <2 Hy 101% Un E L & > 5 "T4. 104% 103% 104% 
00% NY Air Brake Ist tis,"28.102 99% 101% 13 11 %, Portid Gen El Ist ~ 102144 101% Do Ist 5 102% 102 102% 
106% N ¥ Cent deb tis, 155.. 107 LOT% 10T% ~ 4 107% 97 94% Portland Ry 5s, 1920 y 6 OEY, 10pae re De - sora —. — 
) Do 48, Ser A, 198 13% 91% %%% + %& 4 B2% Mi, 1% Portid Ry, L&P 5s, 142 9% t % > vox Of 58, x7 101% 101% 101% 
pl ' : } - " : . Jo. R 1047 Zz, . 99% 8 Un Oil of Cal , 35. 96% 96 Hi 
07% Do ref 4%s. 201 10% 9914 100 - 8Y 100% 102 «1% §=Do bs, Ser B, 1947 1% 4 1 97& 97% Union Pacifi 67 97% 97% 97% 
801 83% 82 8&2! 1% 44 821 108 «100% Do 7 A, 107 7 cent aaa ay wee Sa aa” as” 
79 81% 81% RIK 3 97% 94 Pressed Sti Car 3 1 is 99% 94% Do Ist 4s, 1 a (e 
79 » Fr : 2 : . _ 11116 110 «Prod & R 8s, 1931 , 9 %6% 93% Do Ist 4s, 1947, reg 94% 94% 94% 
Do ref 5s, 2013 106% 105% 106 + | 6142 106 Wi% Ub res © ae ay ? > 100% 99% Do conv 4s, 1927......10) 99% 99% 
Do deb 4s, 1934 97% 9% 97% +14 G3 Bile 7 )6OTlSC~Prov Sec deb 4s. % - 9614 91% Do Ist & ref 4s, 2008.. 94 93% 94 
N'Y Cen Lake 8 30,08 82% 81m 81% . = OS Se ee a a ae 113 108% Do Ist & ref 5s, 2008..109% 109 109% 
NY, C & St L ist 48,'37 oe — po, , 1 103 ior ‘t My ++i “1a : a 64 102 ; 102% 101% Do ts, 1928. 101% 101% 101 
% Do deb 4s, 1931 mae 6K 4 g 8 104% Pab Sve El & G 3%s50.105% 1054 1073 i fg - ‘i 108% 106% United Drug 6s. 1944....108 107 107 
102% Do Ist i, > 131. 103 102, 102% By “ 103% +d 104% ™ avy s eee seca 10nte 1st, 1053 ira Ww 105% 81 76 «-Utd Rys of St L 4s, ‘34. 80% 80 gle 
104% Do ref 5%s, A,'74 106 104% 106 + OK w» 106 105% 106% Do See, iat os oe Fy * m ; - 96% 88 U S Rubber js, A, 1047. 89% 88 89 
14% Do 5%s, B, 1975 105% 105 = 105% % 27 1054 111% 10% Punta Alex Sug dB, 6 1% 1UB Ly 108% ve h 108 106% 103 Do 7%s, 1930 -...-104% 108 103% 
4% N Y Conn Ist 4%s,' 1993 97% 97 9714 + % 7 100% 98% Reading Co is, 180 99% 9% 9% » * 108% 106% U S Stl Corp s f 5s,'63.108 107% 107% 
84% N Y Dock Co Ist 4s, "51 S74 SOK STK + % 8 * 86% 105% 103% Un Strs Realty 6s,"42...105% 105 105% 
114% N_ Y Edison ref tis, '41.115% 115% 119% 1 115% hoo *%® READING CO 4\s, Ser v0 87 Un Pipe & Rad 6s, ‘36 89 88% 88% 
102% Do 5s, B, 1044 1 103% 104 4 5 104 A, 1997 wy 99 boo Ge 44 WY 95% 93% Utah Lt & T 5s, "44, A. 94% 94% 94% 
1066 NY G,EL,H & P 5s, °48.107% 107% 107% + % 3 «107% 100 #2 Read Jersey C 4s, 195) 4% 94 oF i 37 Too 97% Utah Pw & Lt 5s, 1944 994% 98% 99 
2 Do pur mon 4s, 148.. 93% 938% 93% + K 2" 93% 98 9% Rem Arms 6s, A, 1937 wy DK Bi My 20 Mile 104 102% Utica Gas & El %s, °57.103% 103% 103% 
100% N Y & Jersey Ist 5s.°32.100% 100% 100% * - 108% 100 Rep | & S Ss, 1940 101% 1S OTK + & 6 
81% N Y & Harlem 3s, 2000 835, BS% 83% 1% 3 ° Ww2% YRS os, A, 19538 1g 1a LOOK My W7 10) on - _ — vv.) 
68% NY, NH & H 3%s, “d.. 69% 69% f0% 5 93% %% Rio G Western 4s, 193%. 91 90% 91 2 2 91% 27% «23 vane ao o ee ae a 
76%, Do 4s, 1955 % 76% 76% + % 6 N74 84 Do 4s, Ser A, 1949 Bri 96 BE 9 44s, 1934, asst...... 2: = 
on p -_ «= : » + bs t o29 <= =~ == ® ° om 101 98% Vertientes Sg ist 7s,'42.100 9944 100 
it) Do 4s, 1 . 784 Ts TS + ‘08 5 ” Robbins & My 7s, 1942 a 5 ole 2 2 iat) 00% 98 Vv Ry APS 193 “100 99% 100 
68% Do 3%, Hoy GRY 49 % jo 69 112% 111% Roch G & E 7s, 1946. 111% 1114 11m 4+ & 2 100% Rts, . - «2 “teste e oa 
105% Do 6s, 148 108% Ww7% + %& 61 108% 97% 9%R I, Ark&L Ist 4%s,'34 % 95% OF + &% 14 = oaat wn wei a, & 56 95% 93% 9510 
102% Do coll tr 6s, 1940 wy 9 Wis% 95% 1% Rutland R R 4%s, 1941. 94% 94 4% 1 8 % Va & § st con ) i% 9% DB 
60% Do Cons Ry 4s, 1955 bed ! 
60% Do 4s, 157 M 1 ** 7 he ST JOK RY. lL. H & 1 14% 108 WABASH RR a n8,'39.104-4 104 14 
69% NY, O & W ref 4s, 92 18 78% aS Wi USE, 6 102% 100% Do 2d 5s, 19. -- +++. 102% 102% 102% 
73 Do gen 4s, 1955 2 74% “0% ST St Jos & Gr Isl ts, 47. 89 xu av ‘ ; 105% 103% Do 1975 .... 104% 103% 104% 
21 N Y Rys inc ts, 1965 102 21 1% WH St LIM & S gen 58.81.1017 100% 100% ta !7 im 87 83% Do Omaha Div 4%s,'41 85% 85% 854 
81 Do 6s, A, 1965 R1% Ye U 814) on 17% Do ref 4s, 1928 OR™® 98, ‘. is 101% 99% Do 5s, 1976, B ...100 99% 99% 
5% 102 NY & RG Ist refés,'51 10% 1044 % 2 105% o 92% St LIM&S RivéG 4% 44 M4 8% ; b A.. 94° = 93% 94 
53% NYSRys Ist con 4%8,'62 56% 56 % 19 S5%) 81% 75% StL,RkyM&Pac 3s, I 7% 78% % 9 : s { 91% 91% 91% 
1) 6©6N UY «Steam Ist 6s, HM7.1074 106% '"y 4 106%) 884, 84% St L.-San F 4s, Sern A. 86 8% BR 4 2} tie 107% 91% Warner Sug Ist 7s, ‘41.106 105% 106 
¥y 87% NY,S & W Ist ref 5s,°37 M44 93 “% 10 93% we 9% De Ser B, 5s, 1950 10, 99%, 9%, m 7 9 7 Do 7s, 1939, A . 1 m1 91 
£102% Do ter 5s, 1945 12% Ry a : 101% 101% Do ts, Ser C, 1928 Wty 1% LOT , t Tit EB 92% 91% Wash Ter 5s, 1945...... 91% 91% 91 
71% Do gen 5s, 1940 764% 75% 27 oe 1% 101% De Stes, Ser DD, 1942. 1OZe 102% 102% ‘ 24, 104 101% West Kentucky 7s, 1944, 104 2% 
08% N Y Tel gen 41s, 1950. 19% 98% % 36 905 9% 95% Do ine, Ser J 1M) HTM, Mi, NT mS 7D 102% 100% West Pa P Ist 5s,'46,A.102% 
110 Do deb 6s, 1949 110% 110 90 ‘ m a Dui adj Ser 4 15. LOK, S$ 103% 100% Do Ist Ss, 1963, E....101% 
107%) =Do ref ts, 141 108% 108 69 108% 1O5%m ts, fis, If 104g . 10554 105 Do Ist 5¥%s, F, 1953... 105 
97% N Y Trap Rack Gs, 46. 98% 9T% 4% oy 105% 141 N W 1948. 105 i 102% 100 Do ist 5s, 1953, G....101% 
78% NY, W & Bb Ist 4%s, “46 81% 80% 7 #1 x8 «REM § Wh 198 RTH 90 864 W Shore Ist 4s, gtd,2361 87% 
ot =6Niag Falis Pr ist 58,°32.101% 101ly 102% Mim 4% 4s a i7 n% 88 86 Do 4s, 2361, reg. ..- 86% 
104 bo ts, 1932 1m =105 % 9% 95 term 5s, 1952.. 98% 97% 974 + | j a7. 80 77 W Va C & Coke ts,'0. 77 
10Yy% Niag, L & O Pw 5s, 5.102% 102 + % 3 o1 St Paul & Dul con 4s,°68 91% 91% HI 2 103% 101% Western Elec deb 5s,'44.103% ) 
0% Norf So Ist ref Ss, Til. 1% Hy \y 92% 6% 84, St Paul City Ry Cable 844% 76% Western Md Ist 4s, 19. 12 82 82 
104% Norf & W RR gen 43,'51.104% 1044 % 105 mm, INST i i ; " 102% 10114 Wn N Y & Pa iIstis,’3 101% 101 
oz Do Ist con 4s, 1906 we 1 i 96% us Po lho Oe, UST, etd an ny OG 1 gt 90 KS Do gen 4s, 1945 894%, 89% 
93 Do div 48, I44 M 4 ne 92% St  & Kan C Sh L tat . 100% 98% West Pac 5s, 1946, A. 98% 98% 
158 Do conv tis, 1929, s 7..17 is, 1941 Hit Wiha ¥ ’ 104% 102% Do 63, 1946, B 2% 102% 102% 
92% N&éW RRP C&C 4s.’ ae 1 We ys PM & M 4s, 1988 OR, YN, " ; 105% 101% West Un Ss, 1938 S 103% 103% 
™ North Am Cem tis,'40. 90% 9 Ly ui LORS, 174, iu ts, 1943 p7gT™ 1075 100 97% Do 4%s, ou 98% 98% 
064% North Am Edis 5s,'57 7% Wily 4 97 1, Hy I» 44y5, 19008 too Th rt i 113% 111% Do ts, 36 111% 111% 
99 Nor Cent 4%, 1974 ” 99 7 113%, 11 De Mont Cent Gs, 187.118 11s 103% 101% Do 4s, 1951 1W1% 12% 
05% Nor Ohio Tr & L fis,47. 07% 1q 79 97% 12% S®%& San A & Aran Pass 4s, 103% 101 W'house E & M 5s, ‘46.1024 102 102% 
91% Nor Pacific 4s, 1907 04% Wy 41 04% 14 So, RY ROL 4 ry x93, 94 90% Wheel & L E 4s, tit, A 92 91% 91% 
ii% Do gen 3s, 2047 67 66% 67 + %& 63 7% lit, oy San A Pub S tis, A 2.7% wT «OTK 4 , ‘ 90% 87% Do con 4s, 1949 88% “ 
o6 Do 4%s, 27 10 99% 100 + \& o WO lol% Wy Schuleo ths, A, 146 101% WK 101% “4 in2 100 96% Wheel Steel 5%s, ‘48, HY, 
111 lio Gs, 2047 113% 112% 118% 4 \% 75 «113% ere ” lho Ges, KB, 1946 10% ow lon " } 100 131% 97% White Sew Mach #s,'36.127% 123% 127% 
W7% 103 Do Ss, Ser C, 2047 15% 105% 105% 1% 5 1K Seabd A L. 5s, “), stpd 81% . % iv 81% 58 35 Wick Spen Stl Ist 75,°35 35 3 
107% 108% «=o Ss, Ser D, 2047 HK HK 104% % 1 Ih adjust 5s, 1849 R4 i ita N44 52% 30 Do con 7s, 135 : 3 
102% 100 N Sts FP Ist 5s,A,°41 101% 100% 101 % se Mm Do s, 1959 + %& oO HO 102% 101% Willys Over! Ist 61s," 
1g 104% Do Ist tis, B, 141 10614 105% 105% % 14 lo AU Fla ts, B, vi TT cS 102% 97% Wilson & Co Ist 6 
Seabd A L 6s. A, i945 + & Wt Tet 106% 104% Win Rep Arms 7s, 
86% KIX OGDEN & L C RY 45,'48 84 S4 a + X& 1 831 Do All Fla ts, A, ; ‘ val 84% 80 Wis Cent Ist gen 4s, 
116)6©6114 Ohio Pub Sve 7%a,'46 11% 115% 115qy 4 4 1151 Simms Pet 6s, 1929 ORM ! , ON 92 89 Do § & D Term 4 
116% 113 Do 7s, 147 114% 114% 1144 4 2 Sharon Sti Hp Ns, 141.108% 108% lONI, ” i 105 103% YNGSTN §S & T 4s, 
107% 105% Ohio Riv Edis 6s, 1948..106% 1064 10616 17 Sheff Farms Gigs, 1H2..108 108 10K x : 
93% 90 Old Ben Coal Ist tis,'44. 92% 24% 2% 4 6 thy She! Un Oi Ss, 1947 19% Wey 9% 2%, 1s Wi% Total sales 
18 6101) Ont Pw Niag F Os,'48..108 103 108 + & 2 * Sierra & 3S F Pwr os, 49 90 + YR% + 4 "4 fires Grand total sales 
B St ti ti 
’ 
LOANS ON SECURITIES REPORTED BY MEMBERS OF THE NEW YORK STOCK EXCHANGE 
tin ——————————— TI me — -————__—. —__—__——_— —Total} 
From Other From Other From Other 
1926. N. Y. Banks. N. Y. Sources. Total. N. Y. Banks. N. Y. Sources. Total. N. Y. Banks. N. Y. Sources 
January 30 $2,122,914,934 $394,045, 665 $2,516, 960,599 $920, 129,375 $76,084,180 $996, 213,555 $3,043,044,309 $470,129,845 
February 27. 2,122,564,308 372,281,955 2,494,846, 263 957,722,199 83,021,857 1,040,744,056 3,080, 286,507 455,303,812 
March 31. 1,678, 109,896 355,373,954 2,033,483,760 874,990,907 91,621,500 966,612,407 2,553, 100,713 446,995,454 
April 30. 1,698,525,520 271,344,332 1, ,869 852 769,722,157 96,126,500 865,848,657 2,468,247 ,677 367,470,832 
May 29 1,702,550, 884 284,765,519 1,987,316,403 689,723,011 90,361,000 780,084,111 2,392,273,895 375,126,619 
June 30 1,851, 693,536 373,760,297 2, 453,833 657,420,012 43,424,500 - 700,844,512 2,509, 113,548 417,184,797 
July 31.. 1,917,959,415 365,017,305 2, 282,976,720 664,589,307 50,193,500 714,782,807 2,582,548,722 415,210,805 
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1927. 
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What of the Future? 


ACH year since its inception in 1882, the gross revenue of the electric power 
and light industry has shown an increase over that of the preceding year. 
Each year the industry has developed additional uses for electricity and has 
extended its service into new fields. Each year it has increased its efficiency as 
a business organization. Each year it has become more seasoned financially. 


Each year, too, the industry must plan ahead and answer the query—what of 
the future? Intelligent deduction from past experience, close analysis of the 
present unserved market, careful study of the growth of the country and reasoned 
prediction of technical developments and of applications yet to be made are all 
necessary to a fair answer. The accompanying tabulation gives evidence as 
to reasonable expectation during the next few years. 


Comparative Statistics of the Electric Power and Light Industry 


Figures compiled by the “Electrical World” 
Dec. 31, 1920 Dec. 31, 1926 Dec. 31, 1932° 


Capital Investment $8,400,000,000 $12,500,000,000 
Gross Revenue for year $1,684,000,000 $ 2,728,000,000 
Generated Gutput, kwh ,518,000, 68,732,000,000 126,255,000,000 
Generating Capacity, kva 15,860,000 26,812,710 38,800,000 
Total Customers 10,820,000 19,528,581 26,500,000 
Total Customer Stockholders... . 98,425 1,430,000 2,500, 060 








*Estimate based on national totals of individual forecasts for their own operations made 
by separate companies representing over 80% of the installed capacity of the industry. 


Analysis of past performance and reasonable future expectation are but part of 
the evidence of efficiency and progress that has convinced bankers, large in- 
stitutions and private investors that the electric power and light industry is 
permanently sound and worthy of our investment faith. 
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